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U.S.: red faces 
over loans to 
Pretoria, Page 17 


World news 




Expansion 
costs 
problem 
for EEC 


The batde to bring the EEC budget 
under control has been hit by costs 
involved with die forthcoming en- 
try of Spain and Portugal and fi- 
n pq H iJ w Minii < u »i»Bte to ftfff W and 
regional spending. 

EEC budget ministers were fay- 
ing to reconcile the ceding set at 
Ecu 29.71m (S22.7bn) by their own 
coDeagoes and the European Com- 
mission's preliminary draft budget 
far 1988 of some Ecu 35hn.. 

They were faced with an early de^ 
maud by Spain and Portugal that 
their csontributions in their fi rst 
year of membership ahnuM be 
neutral Page 2 

Lebanon warning 

Prime Ml n frfUw Washfaj Kar*mi 
warned Lebanon that he might re- 
sign if nothing was done to halt the 
recurrent violence. 

Helicopter shot down 

Afghan rebels said they shot down 
near the Pakistani border a helicop- 
ter gunshlp carrying an Afghan ma- 
jor general «w*d a brigadier wnfl a 
Soviet officer believed to have been 
a general. 

Thai arrest 

Former Thai Premier Eriangsak 
Chamanan was arrested on charges 
of involvement in the recent 
military coup attempt Page 4 

MEP jailed 

Italian TV presenter Enzo Tortora, 
who was ejected to the European 
Parliament last year, was sen- 
tenced to 10 yeans jail on charges of 
collaborating with the Mafia in Na- 
ples and dealing in drqgsL Page 2 

Rome cafe Mast 

Italian police charged a Lebanese- 
faanz Palestinian with attempted 
marder after a grenade attack on a 
fashionable cafe in Borne which in- 
jured 38 people. 

Bhopal ‘impact* . 

The proportion of stillbirths and de- 
formed babies in the central Indian 
dty cd Bhopal has risen since a pair 
son gas leak last December killed at 
least 2,500 people, a senior Indian 
official said. 

Airport strike 

France’s main abports, Charles de 
Gaulle and Orly, are expected to he 
at a standstill today and tomorrow 
because of a strike by air traffic 
.controllers. 

Portuguese blaze 

About 1000 people were evacuated 
from their homes and 100 treated 
to the effects of smoke after a for- 
est fire threatened the village of 
Amarante in northern Rutugal. 

‘Poison’ in sweets 

Traces of the toxic chemical diethy- 
lene glycol, the illegal sweetener 
used in -the Austrian wine scandal, 
have been found in Gum- 
mibdrchen - jelly bears - a West 
German children’s sweet 

Spy wins prize 

Norwegian spy Arne Treholt jailed 
for 20 years in Oslo for supplying 
secrets to Moscow won a literary 
award to an account of his espio- 
nage work. 


Canal study 

Japan wfHsigutm agreem e nt with 
the US. and Panama next week un- 
der which they will study the tea- 
sibility of cutting a second canal 
through Panama. 

Designer dies 

Laura Ashley, the Welsh textile de- 
signer, died aged 60 in hospital as a 
result of injuries received in a fall. 
Page U 


Business summary 


Control 

Data 

cancels 

issues 


CONTROL DATA, effing US. 
computer g rp op , plans to 

raise $300m through 10-year note 
and preferred stock offerings. It 
said mat its peripheral equipment 
business was not improving as it 
had previously expected. 

FRANCE balanced its trade ac- 
count last month with a small sea- 
sonally adjusted surplus of FFr 4m 
($458400) after a FFV 33hn deficit 
in J uly . The accumulative deficit for 
the first eight months is now FFr 
ltLZbru 

WALL STREET: The Dow Jones in- 
dustrial average dosed down 10.98 
at L2981B. Page 49 

IONDON equities lacked sparkle 
and drifted lower. The FT Ordinary 
share index ended off 5 at 1,002.7. 
Gffis were becalmed. Page 40 

TOKYO bond and stock prices rose. 
The Nikkei- Dow market average 
added 531 to 12£9UL Page 40 


Frankfurt 

too GonuNerzbanki 

tafc * I I 


SecretarymKohl’s office defects to East Germany 


FRANKFURT equities advanced to 
record levels as investors remained 
bullish about the outlook to cor- 
porals. Hie Commerzbank index 
reached its fourth peak this month 
with a 20.6 rise to L534.0. Rage 40 

DOLLAR was up in London to dose 
at DM £892 (DM5L884Y.lt also rose 
to FFr 801 (FFr 8.7875), fen to SwFr 
£38 (Strife 2082) and was higher at 
Y24135 (Y24135VOn Bank of Eng- 
land figures, the exchange rate in- 
dex fell to 1400 torn 1403, Page 3$ 

STERLING fell 35 paints against 

the dollar m Tonrin n to close at 

$13395. It also feD to SwFr 34875 
(SwFr 120) and Y323.75 (Y324.0). It 
was unchanged at FFr 1130, but 
rose to DM 33750 (DM 33725). The 
pound’s exchange rates index rose 
to 814 from 803. Page 33 
GOLD tell $2 in the London bullion 
market to dose at $3183. It also fell 
in Zurich to $317.45 ($31935). 
R«ge« 

POLAND faces problems in servi- 
cing its debts on schedule because 
its hard-currency surplus has foiled 
to meet targets. Page X 

BRITAIN’S Labour opposition 
would put an extra £5bn (SSJfbn) in- 
to public sector capital projects if it 
won office, said deputy leader Roy 
Hattersley. 

JAPANESE banking groups Fuji 
and Mitsubishi have been grunted 
licences to open agencies in Hous- 
ton, Texas; Sanwa Bank will open 
an agency in Dallas. Page 19 

HUGHES COMMUNICATIONS of 
the U.S. is pfenning to file an S84m 
aiaim with rts insurees against the 
costs of a communications satellite 
which has gone dead in space only 
three weeks after its launch. Page 5 

CONSOLIDATED Gold Fields of 
the UK lifted profits 0 per emit to 
CU43m (5153m). with higher earn- 
ings from construction materials 
offsetting a fell in South African 
gold minin g income. Lex, Page 18; 
Details, Page 24 

ATLANTIC RICHFIELD, US. oil 
group in toe throes of reorganisa- 
tion, is set to complete its withdraw- 
al from the metals industry with 
the sale of its Columbia Falls, Mon- 
tana, aluminium smelter to a group 
of private investors. 

MACY’S, US. retail group, sufiered 
its first fell in profits since 1975 last 
year with a 15 per cent slide to 
$189zn in net incom e . 


A SENIOR secretary suspected of 
spying in the office of Herr Helmut 
Kohl, the West German Chancellor, 
has defected to East Germany, 
writes Peter Bruce in Bonn. The 
West. German federal prosecutors 
office also confirmed yesterday that 
the woman’s husband, who worked 
as a security analyst for an impor- 
tant political think tank m Bonn, 
had defected as well. 

The defection of Frau Herta-As- 
trid Winner, 45, and her husband, 
Herbert, 59, brings the total num- 
ber of disappearances in the spy 
ar^mrt»| currently troubling the 
Bonn Government to at least six. It 
is also the first time the has 

reached into the office of the Chan- 
cellor. 

The Chancellery confirmed that 
it had received a note from Frau 
Willner yesterday morning saying 


The British Government was afeefing itself for fur- 
ther reprisals by Moscow after London’s dec&Um on 
Monday to expel six more Soviet dtizens. Loudon 
was expecting the Soviet Union to omtfmie to act on 
a head-to-head basis and send home another six 
Britons. Moscow an Saturday decided to deport 25 
Britons in the wake of toe UK move to expel 25 So- 


viet diplomats, journalists and businessmen who it 
alleged were spies. Mrs Margaret Thatcher, the 
Prime Minister, and the British Foreign Office re- 
jected criticism that the UK had bees 01 -advised to 
expel so many Russians in the wake of revelations 
by Mr Ofeg Gordlevsky, who defected while KGB 
chief hi Britain. Page 18 


she had defected. She had worked 
in the Chancellery since 1973. Her 
last post had been. as chief secre- 
tary to the leader of the department 
Is responsible for internal affairs, 
including domestic security policy, 

and planning 

A second note, from her h u sba n d, 
s l i d he h fld lip fHwi l because he 
feared arrest for activities which 
would "endanger the external se- 
curity of the Federal Republic of 
Germany.” 

The West German authorities 


said the couple, who went on holi- 
day to Spain on August 12, were 
last seen about 10 days ago in the 
tiny principality of Andorra, be- 
tween Spain and France, where 
they spent a night at a hoteL But a 
neighbour said yesterday that she 
had seen Herr Wilton on Saturday 
leaving his home near Bonn with 
two suitcases. > 

Federal prosecutors confirmed 
that the couple bad been under su- 
spicion and were being investigated 
by Herr Hans Joachim Tiedge, the 


top West German counter-intelli- 
gence executive who fled to East 
Germany an August 19. Hie fact 
that the couple have fled when un- 
der observation will add to the Gov- 
ernment's embarrassment. 

Herr Tiedge suffered from appar- 
ently well-known drink and debt 
problems, and the feet that be was 
not fired led to intensive opposition 
efforts to unseat the Interior Muns- 
ter, Herr Friedrich Zunmennann. 
The opposition Social Democrats 
(SPD) renewed their call for the 


minister's resignation yesterday af- 
ter news of the latest defection was 
released. 

Herr ^iT^TTwr mann yesterday de- 
nied reports that he had turned 
down a request by West German 
counter-intelligence in July that 
Frau Willner be placed under 24- 
hour observation. The Interior Min- 
istry said it had told the chancellery 
of suspicions against Herr Willner 
on August 28. The Chancellor bad 
then asked Herr TimmormtiTin to 
keep an eye on the secretary. By 
that time, however, she was out of 
the country. 

Herr Willner worked as consult- 
ant at the Friedrich Neumann 
Foundation In Bonn. The founda- 
tion is dose to the Free Democrat 
Parly (FDF), a junior member of 

Continued on Page 18 


Bankers warned of 
mounting risks in 
innovative ventures 

BY DAVID LASCELLES AND PETER MONTAGNON IN LONDON 


TFTB 'BANK of raised a 

wanting flag for British banks yes- 
terday about fine mounting risks in 
their business, which is marked by 
rapid rh«r»gp «nii tnTw w mtiv ft finauc- 


kaianefi facilities in the Euro- 
markets. 

Supervisors are worried that 
banks are building up liabilities in 
this way without any capital 


The Governor, Mr Robin Leigh- 
Pemberton, and his deputy, Mr 
Christopher Mr-MaVin r^ expressed 
their about the losses 

banks could fece fay being too in- 
ventive, or fay moving mto unfamil- 
iar business fields to meet new 
c ompetitio n. 

Their twin pronouncements - de- 
livered separately but similar in 
tone - reflect the worries of central 
bankers about developments both 
in international banking and in 

Hri tiah finanrial m wlm te . 

The Governor's warning came in 
a letter to UK banks advising them 
not to. become , over exposed to the 
risk of tosses through inpovafive - 
transactions which are not fully 
recorded an their balance sheets. 

The fetter, sent to The British 
Banker’s ’Association, is part of an 
internationally co-ordinated series 
of warnings to banks around toe 
world following a meeting of top 
central bankers at the Bank far In- 
ternational Settlements in Switzer- 
land last week. 

At toe meeting the central bank 
phiafec of file worlds TfrhgBt indus- 
trial countries agreed that banks 
should be reminded of the dangers 
inherent in the rapid growth of off- 
balance sheet business through 
such fashionable transactions as 
tire underwriting of ^art-term note 


“Mr Lafgh-Pemberton said: “Man- 
agements of banks wmtorfeilriTig 
such business should ensure they 
possess the necessary skills and un- 
derstanding to TnftriBgA tile nfa" 
complex operation? involved, to as- 
sess the risks to establish ap- 
propriate internal control and re- 
porting arrangements.” ’ 

Mr McMahon's warnings came in 
a major speech to the management 
meeting in Switzerland in which he 
gave the most wide-ranging view of 
modem banking risks yet delivered 
by a bank affidaL 

He said banks were, having v to 
adopt novel strategies to meet new 
competitors and follow the growing 
trend towards finance through sec- 
urities rather than bank loans. But 
he believed banks would encounter 
problems and possible losses as 
they embarked on diversification, 
or entered new markets, often en- 
couraged by deregulation. 

He said: "In the rush to take ad- 
vantage cf the new freedoms are all 
those involved... taking sufficient 
care over the direction in which 
they are heading?” 

He added his warning to that of 
the governor’s about off-balance 
sheet risks, but added that the con- 
cern of bank supervisors "does not 
relieve banks of the need to estab- 


IBM and Nixdorf win major 
Bundespost computer orders 


BY JOHN DAVIES IN FRANKFURT 


IBM, the US. computer gfant, and 
Nixdorf, the fed-growing Pader- 
boro-based company, have emerged 
as victors in a struggle for orders to 
supply data processing equipment 
for use in West German post offices. 

The U.S. group’s success in win- 
ning a major share in a DM 400m 
(S140m) project has oome as a hlow 
to its European rivals including 
RiApiMiK, the Munich-based compu- 
ter company. 

IBM’s selection, disclosed recent- 
ly, also stirred up a cloud of recrimi- 
nations against tire Bundespost, 
West Germany’s postal and tele- 
cn mmunlcatio ns authority, and 
Herr nhi-fotiaw Schwarz-SduIUng, 
the minister in charge. 

Critics have claimed that toe de- 
cision undermines European- 
backed efforts to establish the so- 
called OSI norm as a common stan- 
dard for connecting computers of 
d iffe r e n t wwfcm , but both IBM *»nd 
the Bundespost have vehemently 

dftnfad tti«. 

IBM is to supply about 400 of. its 
8100-series computers over four 
years from the beginning of next 
year. They will be installed at 


Bundespost headquarters buildings 
and larger post offices for use in 
hwtuTiiwg internal a dm i ni strative 
data. 

Although IBM and the Bundes- 
. post decline to put a figure on the 
contract; it is understood to be 
worth, about DM 100m. The compu- 
ters wiE be assembled at IBM’s 
plant at Havant; in southern 


In a related deal, disclosed subse- 
quently, Nixdorf beat its rivals to an 
order for up to 44)00 terminals and 
software for use by workers at post 
office counters from 1987. 

These are the first of 20,000 term- 
inate which the Bundespost plans to 
install by the end of the decade at a 
total cost of more than DM 300m. 
Contracts for the remaining 16,000 
terminals wiE also be put rot to in- 
ternational competition, but Nix- 
dorf has been given a head start by 
winning the first order. 

Thq i ff™!"*!- 16 , wi th printout de- 
vices, will be used to process and re- 
cord .various counter services, in- 
cluding customers’ payments for de- 
posit in post office savings accounts 
and for money transfers. 
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Dutch budget to 
slow pace of 
spending cuts 


fish their own proper systems of 
control.” 

Mr McMahon reserved specially 
pointed criticism for the high safer 
lies being offered in the City of 
London by new Bank-fed securities 
groupings keen to attract top- 
quality staff. This had not only ted 
to escalating costs but was also un- 
dermining te taffrng s tability at 
hanks. 

“If key stafi - and even on occa- 
sion whole teams - can be offered 
inducements to move suddenly 
from one institution to another, it 
becomes very difficult for any bank 
to rely an fixe commitment individa- 
sls wi H give to implementing its 
plans, and adds a further dimension 
of risk to any bank which is bond- 
ing its strategy largely around a 
few individuals’ stalls. 

. .“This is also, I might add, poten- 
tially of epneerp to us as supervi- 
sor and regulators.” 

Mr MnMahnn said he did not 
wish to sound pessimistic about the 
future, bathe advised bankers to 
adopt weD thought out strategies to 
make the most of the new opportu- 
nities around them. 

The Governor's letter emphasised 
the consensus readied by the main 
central banks over the need for na- 
tional authorities to supervise the 
banking system. 

But he falls short of suggesting 
that the main central banks are 
now ready to impose capital re- 
quirements cm an inte rn a ti onally 
co-ordinated basis. 


BY LAURA RAUN IN THE HAGUE 

THE DUTCH Government plans to 
relax its austerity policies next year 
with a budget moderating public 
spending cute and allowing person- 
al incomes to rise. It is a budget 
with an eye on next May's general 
elections. 

The centre-right Government's 
budget presented yesterday never- 
theless proposed to trim the deficit 
by 03 percentage points to 73 per 
cent of net national income (NNI). 
The deficit would be reduced 
through FI 8bn (S2.48bn) of savings 
in welfare benefits, ministry bud- 
gets and public employees' pay. 

Politically significant, however, 
are the fractional cute in social se- 
curity contributions which, coupled 
with falling inflation, would allow 
disposable incomes to grow as 
mnrh as 23 per cent, the biggest 
jump in seven years. 

The Christian Democrat-liberal 
coalition is keen to convince voters 
that, the swrifiiya mad e during the 
past three years of painful re- 
trenchment policies have been 
worthwhile. No income tax cut, 
however, was possible. 

For the business community, the 
corporation tax wiQ be shaved to 42 
per cent from 43 per cent f ol lowing 
a cat from 48 per cent last year. The 
corporate tax relief will more than 
offset the FI 50m Toss of an invest- 
ment-subsidy scheme (Witt). 

The national budget was present- 
ed to pariiament amid the annual 
"Prinstesdag” festivities which fea- 
tured Queen Beatrix riding in a 
golden carriage to the Binnenhof 
(parliament), where she delivered 
toe state of the nation address. The 
parliament generally makes few 
significant changes to the budget, 


MAIN POINTS 

• Reduction of budget deficit to 
73 par cent of net national In- 
come from 8 per cent in 1985. 

• Spending cats of FI 8bn 
(52.46hnX comprising FI 32bn in 
ministry budgets, FI 2bn hi avil 
servants’ pay, FI L8bn in welfare 
benefits, FI lfan in health care. 

• Fleering or catting welfare 
premiums, for savings of FI 3bn. 

• Lowering corporate tax from 
43 per cent to 42 per cent 

• Abolition of WIR investment 


which takes effect on January 1 
1988. 

Overall spending in 1988 would 
amount to FI 189.4bn after savings 
of FI ? in ministry budgets, FI 
2bn in civil servants’ wages, FI 
13bn in social benefits and FI lfan 
in health care. The FI 8bn in spend- 
ing cuts is slightly less than toe re- 
duetions made this year and several 
billions of guilders smaller than 
those made in the past two years. 

Government receipts will grow to 
FI 1429bn despite a modest drop in 
natural gas revenue (which ac- 
counts for a sixth of total income), 
leaving a budget gap of FI 283hn. 
Gas income is forecast to plunge 2B 
per cent in 1987. 

The Christian Democrat-liberal 
coalition entered office in Novem- 
ber 1982 on a three-pronged plat- 
form of diminishing The Nether- 
lands’ bloated public sector, 
imiftimhing the shackled private 

Continued on Page 18 


New claim 
of Hernii 
link to 
Greenpeace 
sabotage 

By Paul Betts In Paris 

THE FRENCH Government was 
deeply embarrassed yesterday by 
fresh allegations about French sec- 
ret service involvement in toe Rain- 
bow Warrior affair and suggestions 
that M Charles Heron, the Defence 
Minister, approved the operation 
which led to the blowing up of the 
Greenpeace flagship in July. 

The latest allegations, made by 
both Le Monde, the Paris newspa- 
per, and Le Canard Enchaine, toe 
satirical weekly, claim that a third 
secret service commando squad, 
which has not previously been 
identified, was responsible for the 

jinki n g. 

Le Monde yesterday suggested 
that M Heniu, Gen Jeaxmou La- 
caze, the former armed forces chief 
of staff and Gen Jean Sauinier, who 
recently replaced him, knew of a 
secret service operation to sabotage 
Greenpeace's campaign against 
French nuclear tests in the Pacific. 

The disclosures, immediately 
dubbed as "a French Watergate," 
are also extremely embarrassing 
for President Francois Mitterrand, 
who claimed on Sunday that the 
identity of the authors of toe “ab- 
surd and criminal act" against toe 
Rainbow Warrior, remained a mys- 
tery to 

Le Monde claimed that the ship 
had been blow up by two French ar- 
my frogmen who subsequently ma- 
naged to leave New Zealand unno- 
ticed. 

They were backed up by toe two 
other teams of foreign intelligence 
service (DGSE) agents which have 
already either been arrested or 
identified fay the New Zealand 
authorities. 

Two French agents - a man and a 
woman - are due to go on trial in 
New Zealand in November. Three 
other agents allegedly escaped to 
New Caledonia on a yacht 

AD the agents involved in the op- 
eration appear to have come from 
the Centre dTnstruction des Na- 
geurs de Combat based in. Corsica, 
where DGSE frogmen are trained, 
according to the newspaper reports. 

The latest allegations, if con- 
firmed, would contradict the ver- 
sion of events given by toe French 
military to M Bernard Tricot, the 
former senior official under Gen- 
eral de Gaulle who conducted an of- 
ficial investigation at the request of 
M Laurent Fabius, the Prime 
Minister. 

His ambiguous report never men- 
tioned a third squad of French 
agents and said the army bad 
claimed that it had only taken part 
in an observation and surveillance 
mission. 

Continued on Page 18 


For cost reasons, the Bundespost 
says, terminals will be off-line at 
first, but provision will be made for 
them to be linked to mainframe 
computers in the post office 
network. 

When IBM’s success became 
known, the Bundespost was ac- 
cused of turning its back on efforts 
to establish Open Systems Inter- 
connection (OSI) as a standard for 
oonnecting different types of com- 
puter. OSI, backed in particular by 
a number of European and UjS. 
computer manufacturers, has been 
seen as a response to the dominant 
position of IBM's Systems Network 
Architecture (SNA), althoug h IBM 
has also eipressed support for OSL 

Both IBM and the Bundespost 
pointed out that OSI was -still not 
finalised. Provision, however, would 
be made to allow its use, they said. 
The Bundespost said that it was 
specifically laid down in contracts 
with IBM and Nixdorf that toe gate- 
way question would remain open. 

The Bundespost declined to re- 
veal the list of co mp e tit ors for the 

Continued on Page 18 


AN UNBEATABLE 
financial 
package 



Our package can include cheap loans, cash grants, rent 
free periods, factories from only £1.30 per sq ft, training 
assistance, WDA finance and the Delyn Enterprise Zone. 

Other benefits on offer are a techno fogy park, green 
field sites, fully serviced land and proven success. 

For further information contact 
The Clwyd Industry Team, 

Clwyd County Council, 

SES.'Sk* 

CH7 6NB. THE COUNTY OF m 

Tel. 0352-2121 
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EUROPEAN NEWS 


EEC enlargement casts shadow over budget meeting 


BY QUENTIN PEEL IN BRUSSELS 


THE BATTLE 10 bring the 
EEC budget under control, by 
setting a strict ceiling on spend* 
ing, way overshadowed last 
night by the looming costs of 
the Community enlargement, to 
take in Spain and Portugal, 
and the need to finance past 
commitments to social and 
regional spending. 

EEC budget ministers were 
set to meet into the early hours 
of this morning, as 'they tried 
to reconcile the ceiling set at 
some Ecu S3.7bn (£17bn) set 


by their own finance colleagues, 
and the European Commis- 
sion's preliminary draft budget 
for 1986 of about Ecu 35bn 
(£20.1bn). 

They were faced with an 
early demand by Spain and 
Portugal that their corrtribu- 
dons in their first year of mem- 
bership should be neutral. Cal- 
dilations by EEC officials 
suggest they may have to make 
a net contribution to t|ie 
budget of some Ecu 200m on 
the present figures— -before the 


budget ministers make any 
further spending cuts. 

The ministers also have to 
trim the budget to leave the 
European Parliament room to 
make its own amendments, 
without, if possible, exceeding 
the minister's spending 
ceiling. 

For the first year in recent 
memory, the EEC budget de- 
bate is not dominated by dis- 
putes over the amount to be 
allocated for spending on the 
Common Agricultural Policy or 


file rebate payable to the UK. 

The former farm spending 
figure is proposed by the Com- 
mission at some Ecu 20.41m, 
compared with the finance 
ministers* ceiling of Ecu 20.6b n, 
an Increase of only 2.4 per 
cent on this year’s spending. 
The UK rebate, or rather the 
amount by which the UK con- 
tribution will be reduced, is 
pat at Ecu 1.4b n. 

While there was general 
agreement last night that the 


Spending ceiling would have to 
be raised to some extent to 
make allowance for the extra 
costs of EEC enlargement, the 
main battle look likely to be 
fought on the amounts devoted 
to the EEC regional and social 
funds. 

The Commission has put for- 
ward proposals for a very sharp 
Spending increase, of some 50 
per cent, in order to catch up 
with commitments made in 
former years. The Teal Spend- 
ing increase is much lower. 


Controversy over banks’ 

bid for Irish forests 

BY OUR DUBLIN CORRESPONDENT 


NEARLY a million acres of Irish 
state-owned forests have become 
the focus of controversy following a 
suggestion that all or part of them 
should be sold to financial 
institutions. 

A representative on the Irish 
Congress of Trade Unions has re- 
signed from a Government review 
group on forestry after senior gov- 
ernment ministers indicated they 
would be willing to sell off some of 
the forests which are valued at 

l£Ubn (SlAbn). 

The row is also likely to cause di- 
visions in the coalition Govern- 
ment, with the junior partner. 
Labour, opposed to privatisation 

Most of the forest of spruce and 


pine was planted up to 40 years ago 
on mountain pwd bog land and will 
soon be ready for exploitation. The 
trade union representative, Mr 
Peter Cassells, said that if the 
banks and pension funds wer e in- 
terested in forestry they should use 
their for planting rather than 
the non-risk area of purchase of 
mature forests. 

The row began when Mr Lorcan 
Blake, the Agricultural adviser to 
Allied Irish Bank suggested that 
the banks and pension funds would 
be wining to pay l£L3bn on a 
phased basis for the forests - which 
would give the Government a 
source of revenue and capital to in- 
vest in further afforestation. 


Brussels to seek rights clause 


BY IVO DAWNAY IN BRUSSELS 

THE EUROPEAN COMMISSION 
yesterday gave notice that it win 
press for new c l auses guaranteeing 
consumers' rights to be included in 
any changes to the TYeaty of Rome, 
the founding document cf the EEC. 

Consumer protection provisions 
win now be added to the long list of 
measures under discussion by the 
new intergovernmental conference 
on expanding the Community's ac- 
tivities and speeding decision-mak- 
ing. But they may face opposition 
from some member states which 
would prefer to keep af- 

fairs out of the Treaty. 

O utlining a new initiative yester- 
day, Mr Stanley Clinton Davis, the 
commissioner responsible for con- 


sumer protection, described the 
EEC's record in the area over the 
past 10 years as lamentable 0 . This 
was blamed on the tendency of 
some national governments to ig- 
nore consumers' problems at a time 
of recession. 

But periods of economic stringen- 
cy meant consumers need ed more, 
not less protection, Mr Clinton. 
Davis darned. “Safeguarding the 
interests of consumers is intimately 
related to the success of industry," 
he said. “We need to be more 
vigilant, not less.” 

The Cammisskmer went on to 
sketch four m»tn areas where offi- 
cials will now be seeking to speed 
progress. These will include; 


• Better protection for travellers, 
incorporating Comatunily-wide 
rights of redress against tour opera- 
tors, the possible creation o£ inex- 
pensive gTTTH t? r»l aims COUrtS snd 
stricter coach and air safety rules. 

• Greater efforts to ensure product 
safety, specifically aimed at protect- 
ing children from toxic goods. 

• The incorporation of guaranteed 

consumer rights for the Communi- 
ty's 320m through treaty 

phnTigp<_ 

• A more strenuous enforcement 
of the right to buy goods and ser- 
vices throughout the EEC, with 
greater use of court actions against 
recalcitrant companies. 


U.S. visit 
by Soviet 
minister 

By Patrick Cockbum in Moscow 

THE Soviet Foreign Minister, 
Mr Eduard Shevardnadze, left 
Moscow yesterday tor the UN 
General Assembly. He is also 
scheduled to see President 
Ronald Reagan on September 
27 and to meet Mr George 
Shultz, the UJS. Secretary of 
State. 

As he departed, the Soviet 
Communist party daily news- 
paper Fravda accused the U.S. 
“of poisoning the atmosphere” 
before the summit between 
Mr Reagan and Mr Mikhail 
Gorbachev, the Soviet leader 
in November. 

The article reiterated the 
Soviet position that M the 
translation of the Strategic 
Defence Initiative (SDI) into 
life by Washington will 
inevitably torpedo the Soviet- 
American accords on strategic 
arms limitation, above all the 
anrl-halUstie missile treaty of 
1972." 

Last month, Mr Gorbachev 
said there could be no agree- 
ment on nuclear weapons 
unless there was an agree- 
ment on SDL 

Pravda, taking a bleak view 
of relations with Washington, 
said that the anti-satellite test 
by the UJS. on September 13 
was an attempt “by certain 
American circles " to damage 
the summit. 
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The new Nationwide 
BonusBuilder account works on 
a very advantageous principle: 
the more you save, the more 
you earn. And yet you can with- 
draw your money with no notice, 
and no penalty. 

Another advantage Bonus- 
Builder offers over other major 
building societies is the low 
minimum deposit of just £100. 

BonusBuilder offers five 


steps in interest rates. 

£100 upwards earns you 8% 
and £500 or more 8.75%. 
£2,000 plus moves to 9%. 
£5,000 and over pays 9.25%, 
and £10,000 or more earns 
an excellent 9.50%. You will 
automatically receive your top 
interest rate on the whole 
investment. 

. These are all net rates, 
so they’re even more valuable 


to income tax payers. In fact, 
the top rate is equivalent to 
13.57% gross. 

But there’s an additional 
and very useful feature of 
BonusBuilder; on savings of 
£2,000 or more, you can take 
your interest as monthly income. 

So that’s BonusBuilder; 
interest that builds with your 
savings, instant no-penalty 
access and monthly income. 


’'And vena' mmey jalU 7>c h&foUia 
-faria the Bribed 


You may wonder why we’re 
offering such an attractive new 
scheme. 

The reason is simple. 

Nationwide is a building 
society. And housing is our 
reason for being. The more 
funds we can attract with better 
savings schemes, the more we 
can pursue our aims. But not 
just with simple mortgages. 


Nationwide is putting more and 
more effort into seif-help ’ 
schemes, alleviating inner city 
decay and perhaps most enter- 
prising of all, sponsoring the 
Nationwide Housing Trust Ltd. 
At Nationwide, we have one 
simple belief: the more we help 
people to build their savings 
the more we can help people 
to build homes. 
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To Nationwide Budding Society Postal investment Department. FREEPOST. London WC1V 6XA. 

1/ We enclose a cheque for I to open a BonusBuilder Account.mterest to be paid monthly □ 

NAME_ 

ADDRESS 


L. 


POSTCODE 


FT 8895/1 



Bonus 
Builder' 


Nationwide Building Society 
New Oxford House.High Hoibom 
London WC1V 6PW 
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Opposition derides 
Mitterrand record 
on foreign policy 


BY DAVID HOUSEGO IN STRASBOURG 

FRANCE’S right-wing opppsl- ggg 
tion sought to demolish 
President Francois Mitterrand s 
claims to have established con- 
sensus on foreign policy. 

M Jean Franco is-Poncet, the 
former foreign minister and 
the opposition’s main spokes- 
man on international issues, 
said the consensus covered the 
“lowest common denominator” 
in foreign policy. . 

He accused the administra- 
tion of launching initiatives that 
led nowhere, of failures in 
Africa and the Middle East, and 
of failing to devise policies that 
addressed the problems facing 
France. 

M Fruncois-Poncet. who was 
Foreign Minister under former 
President Valery Giscard 
d’Estaing, was particularly hard 
on the Government’s European 
record and on its handling of 
France’s relationship with West 
Germany. . 

He said President Mitterrand 
had accepted an EEC budgetary 
settlement that had transformed 
France from a net beneficiary 
of the EEC budget to the tune 
of Ecu 400m- Ecu 500m four 
years ago to a net contributor 
of close to Ecu Ibn a year. 

France was now in a situation 
that Mrs Margaret Thatcher, the 
British Prime Minister, would 
have described as “ unacccpt 
able.” 

Although relations with West 
Germany were perfectly cordial, 
thev had been “ emptied of sub- 
stance.” he said. Describing 

Franco-German industrial ■ co- 
operation as practically dead, he 
pointed out that West Germany; 
which had traditionally swayed 
between the U.S. and France, 
had chosen to side with Britain 
over the new European fighter 
aircraft. . 

M Frsmcois-Poncet’s attach 





-p 






M FrancoiSrPoncct: 

“Policies leading nowhere* 

comes at a time when President 
Mitterrand has been increas- . 
ingly using foreign policy > 
issues, such as the French, posi- . 
tion in the south Pacific, to 
consolidate his position, ‘ 
domestically. In particular, be 
has made clear that he intends 
to maintain a grip on foreign . 
policy even if the opposition, ■ 
wins next March's parliamentary 
elections. . , _■ 

Up to now the opposition has 
been reluctant to attack Presi- 
dent Mitterrand on foreign 
policy issues for fear of under-, 
mining Franco’s position abroad,.-. : 
A further factor that has until ; 
now muted the opposition’s 
criticism is that the U.S. has 
approved the broad lines of , 
French foreign policy under. M_ 
Mitterrand. . . 




Arms talks resume on 
note of pessimism 

U.S. and Soviet negotiators ington would scrap *e«areb «g 
resume arms control talks this a _ Star w “*J[£? ce_1>ased 
week in a run-up to the super- missile defence StfSteo- : 

power summit in November, Mr Victor Karpov the Smnrt. 
tint the chief negotiators held* chief negotiator, said the UiL . 
out ifttVhope oTS-al Sf a Straftfc Defence MaM or, 
ouick breakthrough. Renter Star Wars, plan remained me 
reports from Geneva. main -stumbling bfock^ to-pro-> • 

The U.S. chief negotiator. 811 f ^ 

JSSJT& sa >-» sl 

sible to accomplish the task . 
before the negotiations,* he ; 
said. 

The negotiators noted fa their 


which opens tomorrow. 

“We now await with interest 
to see if these forays in» the 
headlines will be followed, as 


iHMuuun .uuvnw. — “ ing negotiators nowu m men 

we hope they wiU, by concrete prepared statements the import- 
proposals here at Geneva, he aDce attached to this round. 
said * which is expected to end 

Soviet officials have said shortly before the November 
recently that Moscow would 1930 summit between Mr 
consider deep cuts in long and Mikhail Gorbachev, the Soviet ; 
medium-range missiles if Wash- leader, and President Reagan. 


Turkey calls for revision 
of agreement with U.S. 


BY DAVID BARCHARD IN ANKARA 


TURKEY is seeking a revision 
of its 1979 defence and econo- 
mic agreement with the United 
States which expires at the end 
of the year. 

The U.S. ambassador to 
Ankara was summoned to the 
Turkish Foreign Ministry yes. 
terday and handed a note which 
means talks will have to be 
completed within three months. 

Embassy officials said tin- 
move was “ not une.’pected." 
Turkey is a key Nato ally oE 
the U.S. and the third largest 
recipient of U.S. aid, efter 
Israel and Egypt, More than 
6,000 U.S. military persona '! 
are stationed in Turkey am* 
their work ranges from intelli- 
gence gathering and electronic 
eavesdropping on the Soviet 


Union to air bases which play i; 
an important part in Note's V. 
East Mediterranean defences, 

Turkey’s sense of grievance^, 
centres on three points. Flrttr.-'. 
it fools that the present volume..': 
of aid (just below $lbn aur - 
nually) is below its require- -T: 
ments. Second, it wants to end • 
the 7-10 ratio between U.S. mtii-- ■- ■ 
tary aid to Greece and aid .to; 
Turkey. Third. Turks ' resent. ~ • 
attempts in the U-S. Congress to r » ‘ 
tie aid to other issues, such as 
the Cyprus dispute. 

The Government's main dfr-i 
mand is likely to be that annual-:, 
aid levels over the next'fhnT 
years should be fixed fa edf.: 
vanco, a request which the 
Administration may not be able ^ 
to grant. Turkey also wants 
more economic aid. 


Italian MEP sentenced to 
jail for dealing in drugs 


BY ALAN FRIEDMAN IN MILAN 

SIG EN7.0 TORTORA, the 
well-known Italian television 
presenter elected to the Euro- 
pean Parliament last year, was 
last night sentenced to 10 years 
In jail on charges of having 
collaborated with Naples 
criminals and having dealt in 
drugs. 

The conviction of Sig 
Tortora, who has spent the 
past year campaigning for 
judicial reform in Italy and 
proclaiming his innocence, 
comes after a controversial 
trial of more than seven 
months. 

Once one of Italy’s most 
celebrated chat show hosts, be 
was on trial in Naples along 
with 638 other alleged mem- 
bers and associates of the 
Camorra, the Neapolitan ver- 
sion of the Sicilian Mafia. 
Those on trial were arrested 
in a vast round-up in June 
1933. 

Since the European election 
of June 1984, Sig Tortora has 
represented Italy's left-wing 
Radical Party at Strasbourg. 
Once elected he was freed from 
house arrest. If he retains his 
parliamentary immunity, he 
will escape going to prison. 
Meanwhile, he is expected to 
file an appeal. 

There has been much crlti- 


-V-i* 

cistn of theway the Camorta^- 
trial in Naples has been.cou* x > 
ducted, with 639 suspects in die .;* , 
dock for a range of offences^, 
connected with the wganis»- ; 
lion's two main activities— the 
trafficking of drugs and the^; 
extortion of protection money s 
from businesses. Yesterday the £ 
court passed Judgment on 241>> 
of those on trial. 
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EUROPEAN NEWS 


Diana Smith 

Lisbon’s 

PORTUGAL’S ELECTION cam- 
paign is taking its first tentative 
steps, aided as much by a burst 
of thunderstorms last week — 
which .drove' people off the 
beaches — as by the familia r 
thundering of politicians. 

But from now on, blaring 
loudspeaker vans will tour day 
and night, and there will be 
tele vision and radio broadcasts, 
rallies and wall-to-wall cam- 
paign posters. Only hermits or 
the stone deaf coulcf the 
messages being burled at 7m 
voters by 12. parties, of which 
five -stand a sporting- chance of 
winning more than 10. per cent 
of the vote on October 6, 

. One of the five, the Social 
Democrats CPSD), precipitated 
this unwanted election when its 
new leader, Sr- Anibal Cavaco 
Silva, brake up the two-year-old 
ruling centre-left coalition with 
the Socialists on June 13. 

Sr Cavaco' ' Silva' rejected 
efforts by the outgoing bead of 
state, Gen Antonio Ramalho 
Eanes, to patch-together a com- 
promise that could avbld leglsla- 
tfve elections -until < after the 
presidential- election scheduled 
for January. 

Gen Eanes, - and Sr Mario 
Soares, leader of the''SociaUsts 
(the main coalition, party) 
did not want another 
costly, erosive snap election. 
They regarded it as- un- 
likely to produce an absolute 
majority for any party and apt 
to be followed in lesar than a 
year by another snap election 
called by a presidential victor 
anxious for a strong parlia- 
mentary base. 

The PSD rejected com- 
promise. Its new image, after 
four yean of internal squabbles 
♦hat undermined three suc- 
cessive governments, has been 
revamped. It is sow one of 
exuberant unity under a die- 


reports on the contenders in Portugal’s general election next month 

old coalition parties jostle for power 


PORTUGAL'S ANTIQUATED 
road system benefited this 
week from an Ecu 20m 
<£lL5nz) contribution from 
the European Investment 
Bank (BIB) towards 38km of 
motorway north of the 
university town of Coimbra, 
writes Diana Smith. 

The 20-year loan to Brlsa, 
the Portuguese road-builders, 
will make it possible to com- 
plete the motorway between 
Coimbra and Oporto, speed- 
ing up transport of goods and 
passengers in the north where 
most of Portugal's most pro- 
ductive private industry is 


ciphnarian leader determined 
to goad the electorate into re- 
jecting the Socialists and 
malting the PSD — now on a 
rightward shift — Portugal’s top 
party. 

Many members of the middle 
and upper middle classes, who 
have been restless since 
Portugal’s right-wing democracy 
was. overthrown in 3974, are 
delighted with ' the newly- 
pugnacious PSD and its leader. 

Behind Sr Cavaco Silva’s 
stern authority they see ghosts 
of a paternalistic past when -life 
was more orderly and a repres- 
sive government ensured that 
-the populace behaved Itself. 

The PSD seems to be catering 
to an audience which blames 
all Portugal’s difficulties on the 
rise of the left and which 
ignores the damage done by 
colonialism and colonial wars, 
monopolistic economic practices, 
isolationism and agricultural 
and industrial backwardness. 

The party, which is noted for 
its standing repudiation of the 
hardline Portuguese Communist 
Party (PGP), is fighting to 
identify the Socialists with the 


located. 

The 38 km stretch of motor- 
way- will also link Oporto to 
the 300 km highway financed 
by European Community 
grants- and EIB loans now 
under construction between 
the northern port of Aveiro 
and tile Spanish frontier. 

This highway, to be opened 
next year, will permit 
businesses In the north to 
transport goods for the first 
time on a proper highway to 
and from Spain, without the 
costly delays caused by badly 
surfaced winding mountain 
roads. 


Communists. 

The Christian Democrats, led 
by Sr Lucas Pires, are trying 
the same tactics. Both parties 
apparently believe that the only 
way to modernise Portugal is to 
discredit and alienate the demo- 
cratic left, T.viadng the 
Socailsts’ electoral weight. 

The tactic discounts the 
natural inclination of many 
Portuguese voters. In 1983, the 
Socialists took 36.3 per cent of 
the vote, compared with the 
PSD’s 27 per cent, despite the 
fact that they promised fero- 
cious austerity to correct per- 
nicious effects of public and 
private overspending and dan- 
gerous foreign indebtedness 
bred by the PSD-Christlan 
Democrat 1980432 coalition. 

Pragmatically, the Socialism 
formed a coalition with the 
PSD. and Sr Soares spent the 
next two years shoring up the 
Government while the PSD, 
under three changes of leader- 
ship, sapped itself from within. 

The Socialists are now pro- 
moting Sr Antonio de Almeida 
Santos, a lawyer and experi- 
enced Parliamentarian, as pros- 


This week’s EtB contract 
basically winds np the bank’s 
five-year Ecu 735m (£413m) 
programme of financing be- 
fore Portugal’s entry to the 
EEC next year. 

Portugal is the EEC’s 
neediest candidate, requiring 
heavy support for modernisa- 
tion of its schools and 
hospitals, basic sanitation, 
ports and cargo handling and 
other infrastructures. 

It Joins the Community 
next January with a gross 
domestic product only half 
that of Spain and a fifth that 
. of Denmark. 


pective Socialist premier, while 
Sr Mario Soares grooms himself 
for the presidential campaign 
later in the year. 

They are pushing an image of 
a parly that dared to impose 
unpopular measures and which 
is now ready to review an over- 
socialising constitution so that 
Portugal can cope more flexibly 
with her forthcoming European 
membership. 

Urgent need for constitu- 
tional reform, removing the 
left-wing Ideology imposed in 
the revolutionary period of 
1875-76 and only mildly attenu- 
ated in the 1982 review, has 
been proclaimed by all parties 
right of the POP or its sympa- 
thisers. 

The constitution is a heavily- 
soctalist document which has 
been blamed for stagnation of 
finances and industry. The 
Socialists have shrewdly joined 
the chorus clamouring for de- 
potitlcising and modernising erf 
the nation's constitution. Their 
support for this reform takes 
some bite out of the PSD and 
Christian Democrat arguments. 

Nevertheless, the Socialists 


dragged their feet over possible 
reforms . of labour laws, the 
public sector and the bureau- 
cracy without constitutional 
change. Sr Cavaco Silva has 
routinely hammered them for 
such timidity; and the criti- 
cisms stick. 

In the 1983 elections the Com- 
munists took 38.2 per cent of 
the 1983 vote: a high percent- 
age not entirely surprising in 
a country whose labour force 
lives with underemployment, 
'abysmal wages, inefficient wel- 
fare and health services, and 
about $60m (14 6m) of unpaid 
wages or benefits at any given 
time. 

While they and the other 
main parties jostle for positions 
among traditional voters and 
hunt for converts, a new arrival 
could steal part of the centre- 
left vote. 

The Partido Renovador Demo- 
cratic© (PRD) is a grassroots 
Marty clustered around the dig- 
nified image of Gen Eanes, who 
sponsors it in spirit but. still 
being Head of State, cannot 
actively pursue its goals. . i 

How much it wrests from the 
Socialists or the social democrat . 
fringe of the PSD is still un- 
dear. But its leader, Sr 
Herminio Martinho, a farmer. 
Is counting heavily on the 
“ disenchantment factor " to 
woo up to 12 per cent of voters.' 

Voters are more perceptive 
of real issues than local poll- 1 
ticians presume and seem par- 
ticularly disgruntled by this 
election. Turnout dropped from 
96 per cent in 3975 to 78 per 
cent in 1983. 

It could decline again unless. 1 
by October 6, the electorate is 
convinced it is not being asked 
again to referee a petty squabble i 
among an elitist political class ' 
rather than express itself on a 
national need. 1 


Greece uncovers suspected urban guerrilla network 


BY ANDMANA lEROplACONC 

HAS URBAN guerrilla warfare 
Xtalian-etyle caught up . with 
Greece? A bemused ' public is 
pondering the question this 
week, following . government 
revelations of the suspected 
existence .of an intricate net- 
work of terrorist groups which 
could have been. responsible for 
bombings and politically moti- 
vated assassinations in Athens 
over the past 10 years. 

According to Mr - Thanassis 
Tsouras, the Deputy Minister of 
the Interior and Public Order, 
the authorities belfevo -they 


U IN ATHENS 

have struck the "first major 
blow against organised terro- 
rism.*’ with the arrest last week 
of three men after two bomb 
explosions which damaged pro- 
perty but not people in an 
Athens neighbourhood. 

The arrests immediately 
become, front-page news as it 
was revealed that one of the 
three men, Mr Banos Krystallis, 
had been employed as a journal- 
ist for ERT-2, Greece’s second 
state television channel, and as 
police - hinted that the case 
could prove a breakthrough in 


terrorism investigation. 

The plot thickened further 
when a stunned -Greece Press 
was informed on Monday that 
the man had also been an in- 
former on terrorist activity for 
the Greek police and intelli- 
gence services since 1978. 
According to the authorities. Mr 
Krystallis began to be suspected 
of direct involvement in ter- 
rorism during his period as an 
informer, and was kept under 
surveillance until he could be 
arrested. 

Mr Krystallis has- been 


charged with being involved in 
a string of bombings in 1984 
and with planning the assassina- 
tion of a prominent right-wing 
newspaper publisher in March 
1983. The publisher was one of 
the series of victims of terrorist 
groups in Greece, starting with 
the shooting in 1975 of the CIA' 
chief in Athens, Mr Richard 
Welch, by the shadowy ’‘Novem- 
ber 17” organisation. 

That organisation has since 
claimed responsibility for seven 
more shootings, including that 
of a UB. navy captain, George 


Psantes, in November 1983. 

According to the authorities, 
evidence found in Mr Krystal- 
lis*s home includes correspond- 
ence addressed to “November 
17” and typescripts of mani- 
festos claiming responsibility 
for planned assassinations of 
newspaper publishers, senior 
police officials and magistrates. 

Mr Tsouras said it is believed 
that a “consortium” of terrorist 
groups and sub-groups, with 
different names and goals, is 
operating in Greece. 


Opposition 
cool to 
Palme’s 
overtures 

By Kevin Dene, Nordic 
Correspondent, in Stockholm 

SWEDEN’S centre-right 
opposition, defeated narrowly 
in Sunday’s general election, 
have reacted cautiously to 
overtures from Mr Olof 
Palme, the Social Democratic 
Prime Minister, who appears 
to be seeking a broader basis 
for co-operation in parlia- 
ment. 

The Social Democrats have 
lost their majority over the 
three non-Soclalist parties — 
the Conservatives, Liberals 
and Centre party— -and are 
now dependent on the Com- 
munists for a majority. 

This is expected to create 
problems on the economic 
front, where the Communists 
want more expansive policies 
and the Government wants to 
cut the budget deficit 

Many observers expect the 
Government will be forced to 
lighten the economic reins In 
order to dampen private con- 
sumption and slow the 
Increase In Imports. 

Mr Bengt Weslerberg, 
leader of the Liberals whose 
party gained 30 seats in the 
election, said it would be 
preferable for the Social 
Democrats to lean towards 
the opposition ratber than to 
the Communists for support. 
He was sceptical, however, 
about the Government's will- 
bigness to follow the opposi- 
tion Une in bolding back tax 
increases and seeking 
expenditure cuts. 

Mr Thorbjorn FaeUdin. 
leader of tbe Centre party and 
a former Prime Minister, has 
already firmly rejected Mr 
Palme's overtures. “We saw 
what Palme’s promises were 
worth when he pushed 
through the wage-earner 
funds,” he said. 

The trade union-controlled 
funds, which syphon off 
corporate profits for Invest- 
ment In Swedish equities, 
proved the most bitterly divi- 
sive issue during the Social 
Democrats’ past three years 
in power. 

The opposition parties 
defeated in the election could 
take some consolation from 
gains in the parallel local 
government elections. They 
took power in several coun- 
ties and towns, including 
Malmo. Sweden’s third largest 
city which had been ruled by 
tiie Social Democrats for 66 
years without a break,. 


Debt problems loom 
for Poland as 
foreign earnings lag 

BY CHRISTOPHER BOBINSK1 IN WARSAW 


POLAND’S hard currency 
surplus, which is running at 
S613m after eight months this 
year, has failed to meet targets, 
according to figures published 
here. This will bring difficulties 
in meeting debt service payment 
schedules. 

Officials admit that Poland 
has fallen behind with payments 
on some $4O0m of debt due to 
Western governments by the 
end of last month, but they are 
looking to higher than expected 
invisible earnings this year to 
cover debt payment needs of 
some $2bn. 

The eight-month surplus com- 
pares with a healthier 3995m 
surplus earned between January 
and August last year when hard 
currency export earnings were 
some 10 per cent above this 
year's level. 

The cash squeeze has hit hard 
currency imports, which are 
rising by no more than 3 per 
cent in value compared to the 
7 per cent target increase for 
the year. 

Imports could be further cut 
this year, affecting industrial 


output in the first months of 
next year, as the Government 
seeks to make up the gap 
caused by the expected 8300m 
shortfall on the year-end target 
of $6.4bn in hard currency ex- 
port earnings. 

Lower than expected imports 
have already affected industrial 
production which has grown by 
2.2 per cent after eight months, 
or slightly over half the pi armed 
target for the year. 

• Poland's government spokes- 
man has confirmed that the U.S.- 
based Rockefeller Foundation 
has proposed a scheme for 
channelling Western capital 
into Polish food production. 

A foundation directed by 
representatives from Poland, 
North America and Western 
Europe would raise capital and 
invest in five specific areas: 
ham; fruit juice; frozen vege- 
tables; broilers and peat, with 
the aim or boosting exports. 

Under the scheme, which the 
spokesman said had '* just been 
handed over for consideration,” 
some S65m would be invested, 
for example, in boosting ham 
output. 


Spain dreams of magic 
kingdom on the Med 


BY TOM BURNS IN MADRID 

MICKEY MOUSE mania struck 
Spain yesterday as senior execu- 
tives of Walt Disney produc- 
tions toured the Mediterranean 
coast examining possible loca- 
tions for a “ Euro-Disney " 
leisure centre. 

The Walt Disney team, led by 
vice-president Richard Numis, 
had flown into Barcelona on 
Monday after talks in Paris with 
French officials. France and 
Spain are rivals in the battle 
to lure a $2bn investment for 
an amusement park modelled on 
the existing Disney establish- 
ments in the U.S. and Japan. 

Mr Numis and his fellow 
executives were reportedly 
examining four potential 
Spanish locations, al lof them 
on the Mediterranean 

The prospect of a “magic 
kingdom " on the Med has fired 
the imagination of the Spanish 
administration and prompted 
grandiose projects to capitalise 
on the area’s well-established 


tourism industry. 

While the main French offer 
consists of a cloed amusement 
park on the outskirts of Paris, 
Madrid officials have plans for 
a large leisure centre which 
would include some 20 hotels, 
four golf courses, holiday homes 
and what one official described 
as “ the biggest marina in the 
Mediterranean.” 

Although no figures have 
been revealed, it is understood 
that both France and Spain are 
more titan willing to provide 
substantial subsidies. While 
yesterday reconnaissance re- 
ceived considerable publicity. 
There have been more than a 
dozen discreet trips to both 
countries by senior Walt Disney 
executives since the beginning 
of the year. 

A decision on Mickey's Euro- 
pean borne had been expected 
before the end of the s ummer , 
■but officials stressed yesterday 
that the proces swas a Slow one 
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Thatcher softens stance on talks with PLO 


BY TONY WALKER AND ROGER MATTHEWS IN CAIRO 


MRS MARGARET THATCHES* 
the British Prime Minister, 
yesterday suggested a way out 
of the present deadlock in the 
Middle East peace process 
which would include direct 
talks with recognised hut not 
prominent members of the 
Palestine liberation Organisa- 
tion. 

Speaking in Cairo after nearly 
two hours of talks with Presi- 
dent Hosni Mubarak of Egypt, 
the Prime Minister said it was 
very important that the first 
step — a meeting between the 
ILS. and a joint Jordanian- 
Falestinian delegation — should 
be taken " comparatively soon." 

President Mubarak, in an 
interview ' with British 
reporters after the meeting, 
urged flexibility in dealings 
with the PLO. "How can we 
exclude the FLO from the 


peace process?” he asked. 
"Let us he realistic and be 
fair. You can never neglect 
the FLO.” 

Referring to the haggling 
over the list of names of Pales- 
tinians to be included in the 
opening dialogue, Mr Mubarak 
said: "We should not make a 
problem or small Issues ... we 
would like to push the process 
forward.” 

Mrs Thatcher, who is making 
the first visit by a British 
Prime Minister to Egypt since 
1943, said the main sticking 
point was over which Palesti- 
nians would be acceptable 
members of the delegation. 

Indicating greater flexibility 
than the Americans on dealings 
with the FLO, Mrs Thatcher 
said: "It is important that 
those names should not include 


people extremely prominent in 
the PLO, but it could include 
people who have been asso-*' 
dated with the PLO, as long as 
they reject terrorism.” 

Mrs Thatcher’s statement 
revealed an apparent softening 
in her position on official con- 
tacts with the FLO. While 
British officials have had quite 
frequent meetings with promi- 
nent FLO figures, ministers 
have been forbidden to do so. 

A meeting between TLS. offi- 
cials and a joint Jordanlan- 
Palestinian delegation has been 
proposed as a means of open- 
ing the way to direct Arab- 
Israeli talks. Washington has 
objected to several of the Pales- 
tinian names suggested as 
■members of the joint delega- 
tion, because of their PLO 
associations. 


The UJS. is known to be con- 
cerned that the proposed first 
stage meeting could Involve 
imllcit recognition of the PLO~ 
Washington has said it will not 
recognise the FLO until it pub- 
licity endorses UN Security 
Council resolution 242, which 
would mean acceptance of 
Israel’s right to exist within 
p re-1967 boundaries. 

Mr Mubarak revealed yester- 
day that he had sent a message 
to Mr Shimon Peres, Israel's 
Prime Minister, on bilateral 
issues and that there was some 
progress on the vexed Taba dis- 
pute which is proving a harrier 
to Unproved Egypt! an-Israe Li 
relations. 

He would not go into details 
on tbe dispute over the tiny 
speck of land in Sinai, left 
unresolved after Israel’s with- 


drawal in 1982, but said: "lam 
optimistic. X hope we can pro- 
ceed forward on the problem 
of Tabs so as to put it to an 
end.” 

Egypt has been insisting that 
the dispute should go to arbitra- 
tion. Mr Peres is known to 
favour such a coarse, but has 
been unable to persuade hard- 
liners in the Likud faction in 
his Cabinet to go along with 
arbitration. 

• At least 10,000 people 

■marched ■ on the Egyptian 
embassy to Khartoum yesterday 
to protest against Egypt’s deci- 
sion to allow deposed President 
Jaafar Nimeiri to leave Cairo 
instead of handing him over to 
Sudan for trial, Reuter reports. 
The demonstrators burned 
Egyptian flags and called for a 
break in relations. 


Tony Walker reports on the daunting task facing Egypt’s new Prime Minister 

Cairo searches for painless economic reform 


THE PRESIDENT of Egypt, in 
his letter to I>r Ali Lutfi ap- 
pointing him Prime Minister 
earlier this month, assigned the 
new chief minister an almost 
impossible task. President 
Hosni Mubarak asked him to 
carry out economic reform 
while also bolding down prices 
and refraining from imposing 
extra financial burdens on the 
people. 

"It was like walking into a 
shop and asking for the best 
quality goods at a low price,” 
said one Egyptian banker. "Dr 
Lutfi comes with a mandate to 
solve economic problems, hut 
not a mandate to pay the price.” 

The Prime Minister, accord- 
ing to those who have spoken 
to him recently, is said to be 
"very well aware” of the diffi- 
culties he faces. His immediate 
concern Is said to be over an 
acute hard currency shortage 
that has pushed the black mar- 
ket value of tbe Egyptian pound 
in recent weeks to $1.60 
against the official incentive 
rate. of $L30. 

Some advisers to Dr Lutfis 
former Finance Miniver, are 
urging a substantia i valua- 
tion of the overvalued local cur- 
rency to bring it into line with 
open market rate. They are also 
recommending the licensing of 
money dealers to draw them 
closer to the banking system. 

Other measures being 
pressed indude a rationalisa- 
tion of Egypt’s tangled ex- 
change rate regime along the 
lines proposed by a recent 
International Monetary . Fund 
report which urged the "com- 
plete unification” of the com- 
mercial and free market rates 
with unhindered competition 


among banks determining the 
exchange rate. 

Local bankers complain they 
are disadvantaged In the 
financial markets because they 
are unable to compete with 
rates offered for scarce dollars 
by unofficial traders. 

According to the IMF report, 
one of the options being con- 
sidered Is for a procedure 
whereby the "average of ex- 
change rates for the Egyptian 
pound in the local and neigh- 
bouring countries* free mar- 
kets during the previous month 
would be used as a base for 
setting the premium rate in 
the following month.” 

Foreign bankers report an 
almost unprecedented demind 
for foreign exchange, as im- 
porters seek to build up stocks 
in anticipation of a squeeze 
either later this year or early 
next year. The Government is 
drafting new import rationalis- 
ation procedures covering four 
categories: prohibited com- 
modities Lfld those subject to 
prohibitive, protective and 
minimal import duties. 

"The only short-term solu- 
tion (to the hard currency 
shortage) is to cut bade on im- 
ports," said one foreign banker. 
" They’ve got to take some very 
unpalatable decisions. They've 
got to bite the bullet on Im- 
ports and subsidies.” 

Reform of Egypt’s creaking 
price and subsidy system is Dr 
Lutfi’s biggest political and 
economic headache. There is 
widespread grumbling over 
price increases of nonrabsi- 
(Used items in the markets. 

Failure to control prices and 
the concern it was causing 
President Mubarak and his 
advisers Is thought to have 
been one of the reasons for the 
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sudden, unexplained resigna- 
tion of the former Prime Mini- 
ster, Gen Kamal Hassan AIL 

Alarm among his colleagues 
about possible political costs of 
price increases is a burden Dr 
Lutfi could do without The 
IMF criticised measures now 
being adopted to bring prices 
of goods and services more into 
line with costs as “ too gradual 
to redress distortions quickly 
enough to overtake deteriora- 
tion in the budget and balance 
of payments without other sub- 
stantial measures.” 

. . Given the size and 
pervasiveness of explicit and 
implicit consumer subsidies, a 
pragmatic approach needs to 
be followed to alleviate their 
budgetary burden and reduce 
their distorting Impact on pro- 
duction and saving, including 
better targeting of subsidies 
and ■ limiting them to a few 
essentials,” the report said. 

Dr Lutfi’s views, published 
in the latest edition of A1 
Mussawar, a semi-official 


weekly news magazine, reveal 
a commitment, in theory at 
least, to "surgery rather than 
sedatives” to cope with 'his 
country’s economic malaise, 
which includes an alarming 
slide in Egypt’s balance of pay- 
ments and an increasingly 
burdensome external debt 

Dr Lutfi advocates, among 
other things, comprehensive 
reform of the wages and pricing 
system, including a possible 
phasing out of commodity subsi- 
dies over a five-year period and 
their replacement by a system 
of direct financial rapport to 
low income families. 

His other priorities, according 
to the A1 Mussawar article, are 
to improve tax collection proce- 
dures, encourage productive 
foreign investment, under the 
" open-door ” policy and expe- 
dite the inflow of remittances 
from Egyptians working abroad. 

An unspoken fear among 
many Egyptians is that the 
Government will resort to 
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exchange controls in the face 
of an acute hard currency shor- 
tage. Local bankers say this 
would be disastrous because of 
the certain disruption to the 
inflow of remittances, Egypt’s 
principal source of foreign 
exchange. 

There is some capital flight 
according to local bankers, 
because of uncertainty about 
management of the exchange 
rate and a feeling that the value 
of the Egyptian pound will 
decline further. 

There appears to be general 
agreement both inside and out- 
side the Government that bold 
Initiatives are needed to cope 
with Egypt’s economic crisis 
including more candour an the 
part of the authorities about 
the country’s problems. Egyp- 
tian offiriats are terrified by the 
memories of widespread rioting 
in 1977 following bread price 
rises introduced by late presi- 
dent Anwar Sadat They are 
reluctant to tackle the prices 
and subsidies head on, pre- 
ferring instead to raise bread 
prices in small increments. But 
according to the IMF the Gov- 
ernment is not moving fast 
enough. Pressures are increas- 
ing on the budget and balance 
of payments. 

The pressures on Dr Lutfi are 
considerable and, politically, 
time is short unless tbe Ameri- 
cans pump some more hundreds 
of millions of dollars into the 
Egyptian economy in the form 
of direct grants. 

. “Dr Lutfi has a grace period 
because- of the circumstances of 
his surprise appointment,” said 
one prominent local banker, 
“ but he must do something 
bold by January— otherwise he 
is doomed.” 


Presidential 
palace in 
Beirut shelled 

By Nora Boustany in Beirut 

SHELLS from Druze-heid moun- 
tains crashed into the palace of 
President Amin Gemayel yes- 
terday, demonstrating that no 
place or person is immune to 
violence in Lebanon. 

An upsurge of fighting in the 
northern part city of Tripoli, 
in the hills surrounding Beirut 
and in south Lebanon over tbe 
past two days has claimed at 
least 40 lives and wounded 100 
others. 

Loyalist Lebanese army 
troops battled against Druse 
fighters entrenched in moun- 
tain positions overnight as 
figh tin g- across Beirut’s green- 
line and a Christian-imposed 
blockade kept intercity cross- 
ings closed to civilians. 

The most serious battles, 
however, were in Tripoli where 
m i litiamen of the fundamental- 
ist Islamic Unification Move- 
ment fought members of the 
pro-Syrian Arab Democratic 
Party. The clashes were the 
worst since 1983, when Syrian- 
hacked guerrillas drove Pales- 
tine liberation organisation 
leader Yassix Arafat and feds 
supporters out of their last 
stronghold. 

Monday’s shelling in Tripoli 
killed at least 10 soldiers when 
the Bah j at Ghanem barracks 
was hit by rockets and shells. 

In tbe south, pro-Israeli 
Christian militiamen fought 
Moslem forces In Kfar Falous 
just east of Sidon. 

Jordan, Syria 
agree pact 

Syria and Jordan have agreed 
during reconciliation talks in 
Jeddah on steps to improve 
relations, strained by political 
and ideological disputes, Saudi 
Arabia’s Crown Prince Abdul- 
lah Ibq Abdalazxz said yester- 
day, Reuter reports. 

The Prince, quoted by the 
official Saudi Press Agency said 
agreement was reached between 
Syrian Prime Minister Abdel- 
Rauf al-Kasm and Jordan’s 
Prime Minister Zeid Al-Rifa, 
upon a number of steps to 
create a suitable atmosphere. 

The usually well-informed 
Saudi newspaper Ash-Sharq AJ- 
Awsat said the two .sides had 
agreed in principle to stop pro- 
paganda warfare, lift border 
restrictions and boost trade. 
They will resume their dialogue 
in Saudi Arabia next month, 
according to the Prince. 


Pakistan’s 
‘black cash’ 
scheme 
pays off 

By John Elflote hi New Delhi 
and Motamm*d Aftab In . 
hbrasbad 

A MAJOR fund-raising 
exercise by Pakistan, aimed 
partly at reducing the size 
of tiie country’s black 
economy, has helpe d to 
reduce economic pressures 
on the government caused by 
falling foreign currency 
reserves and its domestic 
budget deficit. 

Black money and property 
has been cashed in to buy 
what the government calls 
" wiritener bonds ” worth 
Bs 15bn (£680m) — five 
times the original target of 
Bs 3bn. 

Iu addition, Mr Mabnbnl 
Haq, the Finance Minister, 
announced yesterday in 
Islamabad that under a 
separate scheme ’ foreign 
exchange bearer certificates 
were being sold at a rate of 
"$2m a day.” 

Taken together with a 
recovery of about 23 per cent 
In the balance of trade in 
July and August, and a 14 per 
cent improvement In remit- 
tances from Pakistanis work- 
ing abroad, these Bales mean 
that there may now be less 
need for Pakistan to go to the 
International Monetary Fund 
for help. 

Hr Haq told the country’s 
■national assembly that foreign 
exchange reserves reached 
$653 m, about five weeks* 
worth of Imports, on Sept- 
ember 13, compared with a 
low of $322m on August 10. 

A. team from the Inter- 
national Monetary Fund Is In 
Islamabad, continuing talks 
started earlier this year on 
Pakistan's economy. The talks 
will be continued In October 
at the meeting in 

Seoul of the IMF and the 
World Bank. 

Mr Haq said Pakistan had 
made no request so far to the 
HOF for a specific loan or 
standby credit 

He also denied local news- 
paper reports that the IMF 
was proposing Increases in 
electricity, gas and telephone 
charges and railway fares. 

Price rises are a delicate 
issue which could upset the 
country's political stability 

The " whitener bonds ” 
.scheme was launched through 
banks at the beginning of last 
month. Investors were asked 
to pay 90 per cent of the cost 
of a bond, the remaining 
10 per cent being realisable 
when the bond was redeemed 
after two years. It was In- 
tended that black money 
should be invested and that, 
without any legal liabilities, 
the Government would accept 
it as whitened (or laundered) 
money once the. bond had 
matured. 

But potential clients com- 
plained that they held their 
black wealth in buildings, 
machinery and stocks, not in 
cash. The scheme was then 
amended so that 75 per cent 
of the value of each bond was 
eoverable by such assets as 
long as a further 15 per cent 
(to make he 90 per cent down 
payment) was cash. 


Thai coup 

leaders 

arrested 

By Boonsong KThana in Ba ng k o k 

AT LEAST three of the five 
military generals suspected 
of masterminding last week's 
abortive coup in Thailand, 
were arrested yesterday and 
charged with conspiracy to 
overthrow the Government. 
Thai police Issued warrants 
for the arrest of a total of 34 
persons alleged to be involved. 

Those arrested include 
Gen Kriangsak C hwynatjan, a 
former Prime Min lus ter, Gen 
Seim na Nakhon, former 
supreme commander, and Gen 
Krasae Intharat, former 
deputy supreme commander. 
The whereabouts of another 
suspect, deputy supreme com- 
mander Aram Prozothep were 
unknown. Gen Yos Thaphas- 
din, ex-deputy army com- 
mander in chief, who Is In a 
Bangkok hospital, was In 
police custody. 

Tbe arrests came as three 
members of Gen Kriangsak’s 
National Democracy Party, Hr 
Ob Yasuratna, the Industry 
Minister and his two deputies, 
announced their resignations. 

The 34 persons, including 
four union leaders already 
arrested, were charged of 
conspiring to overthrow the 
Government, an offence which 
carries the death penalty, 
according to police chief 
Narong Mahpnont. 

In addition to the five 
generals, fugitive former 
tank commander Manoon 
Roopkaefaora, believed to be 
in Frankfurt seeking political 
asylum, and his younger 
brother, IV lug Commander 
Manas, now In hiding on 
Thailand’s western border, 
are also wanted. 

Police had delayed action 
against the chief suspects 
because some of them who 
are MPs or Senators had 
parliamentary protection 
while Parliament was in 
session. The Parliament was 
declared closed at midnight 
on Monday. 


Botha still backing 
rebels, says Machel 
on eve of U.S. visit 




BY ANTHONY ROBINSON IN JOHANNESBURG AND 

RKWAU? DAU IN WASHINGTON 

SOUTH AFRICA’S Foreign 
Ministry confirmed yerterday 
that Mr Pik Botha, Minister of 
Foreign Affairs, had been 
called to Maputo on Monday 
and presented with evidence 
of continuing South African 
support for the rebel Moram- 
bican National Resistance 
(MNR). The news came as 

President Samara Machel of 
Mozambique flew to ■Washing- 
ton tor talks with President 
Ronald Reagan and other top 
i£S. officials. 

According to the Mozambican 
news agency (AIM), President 
Machel, flanked by Mr Sergio 
Vieira. the Minister of 
Security, and Mr Oscar Mon- 
teiro, Minister of the Interior, 
told Mr Botha that a success- 
ful attack by Zimbabwean 
army units on two MNR bases 
in central Mozambique had dis- 
covered “vital evidence 
proving continuing South Afri- 
can de-stabilisation on Mozam- 
bican territory in violation of 
the Nkomati accords of March 
1984.” 

Mr Botha said later the evi- 
dence wff being investigated 



Machel - . . first visit to ■- 
Washington 

wing rebels waging a civil war 
against bis government. 

On the eve .of Mr MaritaT* 
visit, five conservative Republi- 
can senators expressed open 
scepticism that the- West**', 
attention to Mozambique was 
really weaning it away from 
Moscow as the Reagan. 


dence w u nemg mvesugaiea ^^7-7 7- 

and he had asked for a further A *»“sto«ti o n claws. 


meeting to discuss the matter. 

South Africa, which had ad- 
mitted supporting the MNR 
prior to the Nkomati accords. 


In a letter to Mr Reagan, the 
Senators said they questioned, 
“whether it is in America’s 
strategic interests to prevent 
the inevitable toppling of a 


has consistently denied continu- pro-Soviet, dedicated Marxist; 
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ing official support since then. 
It also promised on several 
occasions to tighten surveillance 
on the border and crack down 
on continuing clandestine sup- 
port from Conner Portuguese 
settle/; and other MNR sup- 
porters resident in South 
Africa. 

During Mr Machel’ s visit to 
the U.S., President Reagan will 
be continuing U.S. efforts to 
woo Mozambique away from 
the Soviet camp, despite strong 
disapproval of his tactics by 
American right-wingers. 

As the high point of Ms 
first-ever official visit to the 
XJSi, President Maqhel will 
join Mr Reagan for two and a 
half hoars of talks and a work- 
ing lunch at the White House 
— In addition to being feted 
by other leading members of 
the Reagan Administration 
over the next three days. 

The red carpet rolled out for 
tive Marxist leader has 
infuriated a. considerable. num- 
ber of. Mr Reagan's conserva- 
tive. supporters, who do not 
believe that Mr Mechel’s 
apparent increasing commit- 
ment to the West represents s. 
true change of heart. 

The conservatives would 
prefer to see Mr Machel 
brought dawn by the right- 


government which* has ruth- 
lessly suppressed -its people 
and bankrupted its economy. 

UE. officials on the other /, 
hand, yesterday insisted that 
Mr Machel was msMag fieoviiiff- 
changes in his attitudes to- •• 
wards the West — although 
they admitted that the process 
of enticing him away from ~ 
Moscow was not yet complete. - 
• As South African forces, 
pushed further into Angola yes- ' 
terday in pursuit of Swapo guftxv- - 
rillas an embarrased General 
Const and Viljoen, Chief of the: 
South African defence force, 
announced the death of « 20, 
year-old medical orderly killed 
in Angola at the wekend during-: 
a clash between Unite rebel '■ 
forces and tbe Angolan army. ■' 
Gen viljoen said that Lance- 
Corporal Bruce Tidier, whose 
body has been flown to Luanda, . 
was part of a medical team ran- 
dertng medical - support to 
seriously wounded Units sot-- 
diers. The unit has now been : ■■ 
withdrawn. • - 

A defence headquarters . ; 
spokesman said thelncidentfliad ' • 
no connection with the current 
South African action ogainft 
Swapo. But observers here note 1 
that the South African mm*. 
tion coincide* with « strong 
Angolan attack on Unite fom* ■ ' 
In central -Angola backed up by 
MiG 23 fighter bombers end 
Soviet-built helicopter gunshlps. 
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Cape marchers demai 
re-opening of schools 

BY ANTHONY ROBINSON -IN JOHANNESBURG 

THOUSANDS of parents and 
schoolchildren converged on 
sh cools in the Coloured 
suburbs of Cape Town yester- 
day in an attempt to force Mr 
Carter Ebrahim. the Coloured 
Minister of Education and 
Develbment, to re-open over 
45Q schools and teacher train- 
ing colleges closed since Sep- 
tember 6. 

The decision to close the 
schools, and send an estimated 
500,000 schoolchildren and 
Students home until October 1, 
was taken at the height of 
recent rioting. 

This followed the forcible 
prevention by the police of a 
planned march on Pollsmoor 
Prison to call for the release of 
jailed African National Con- 
gress (ANC) leader Nelson 
Mandela three weeks age. 

The minister explained the 
closure decision by the authori- 
ties’ inability to guarantee the 
safety of students at a time 
when the schools had become 
the focus of protest meetings 
and organisational oentres for 
marches and demonstrations. 

Tiie decision was bitterly con- 
tested by many parents who 
feared tbe effect of prolonged 
closure on examination pros- 
pects and argued that letting 
children loose on the streets 
was more dangerous than keep- 
ing them at school. 

Over 4,000 pupils, parents 
and teachers gathered outside a 
secondary school in the suburb 
of Athlone yesterday to re-open 
the school unofficially. Similar 
attempts were made at several 
other schools throughout the 
province. 

Police fired rubber bullets 
and teargas to disperse the 
crowds in Athlone and over 200 
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people, including parents and 
teachers, were arrested. 

In an attempt to defuse the 
-crisis Mr Ebrahim and educa- 
tion department officials met 
with teachers, students and 
parent representatives In gov- 
ernment buildings near parlia- 
ment to try and work out a com- 
promise which' would permit' 
schools to re-open in an orderly 
manner. 

Meanwhile black seepndafy 
schools iq the Hamelodi town- 
ship near Pretoria are due ,fo 
re-open today following a tap-' 
day shutdown, ordered because 
of school boycotts. Schools in 
the area and in Soweto, where 
over 900 students were arrested 
and then released after two 
days last week were reported 
to be tense. 

Meanwhile,' police reported '-,-^ 
scattered incidents of violence; --fc 
especially in the Western Gape '•■■'Se 
where a tanker containing 
highly i nfl a mm able solvent was 
stoned and petrol bombed by., 
youths on the main rood to" 

Cape Town airport on Monday: 
night. ' 

An explosion was prevented 
by prompt intervention from "vS 
the fire brigade. 

In Johannesburg Mftee - 
arrested 62 abopworkers 
were protesting against the dis- . : v® 
missal of over 350 black shop- -’M 
workers by the Edgars depart- 
xnent store chain. The dismis- 
sals followed a sitdowa strike .vg: 
by b)ack counter assistants In. a 
white suburban store In protest 
against alleged racial abuse by 
a white stock controller. Black 
workers in other Edgar con- 
trolled stores around Johannes- 
burg and in the Orange Tree 
State came out in sympathy 
leading to further sackings. 
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Hughes plans to file 
$84m claim for 
loss of satellite % 

BY TERRY DODSWORTH IN NEW YORK t! 


HUGHES COMMUNICATIONS 
of the U.S. is planning to file 
a $84x0 (£62.6Sm) claim with its 
insurers against the cost of a 
communications satellite which 
has failed in orbit only three 
weeks after its launch. 

Hughes, a division of the 
Hughes Aircraft company, which 
wss recently 1 purchased by 
General Motors, said that the 
problem with the' satellite 
occurred soon after its launch 
by the space shuttle Discovery 
on August 29. 

The company. had since been, 
working to try to revive the 
satellite but it said- that It was 
now "doubtful that continuing 
efforts to revive the communica- . 
turns payload would be success- 
ful.” Initial investigation of the 
problem indicated itmigfrr have 
been caused by the failure of a 
cable to the transmission 
antenna. 

The satellite; Syncom 4, was 
launched by Discovery as part 
of a network aimed at provid- 
ing a global conununicatiOM 
system for the U.S. navy. Four 
of the w mnnmiiiiiHiwMi units, 
known by the navy as Leasat 
satellites, have already been 
launched, and a fifth Is due to 
the fault developed soon after 
Shuttle Eight to complete the 
network. 

Earlier this year, the shuttle 
Discovery failed to redeploy 
another Leasat vehicle built by 


Hughes for the navy, and it was 
left to drift in space and 
eventually burn up. In that case, 
the fault deevloped soon after 
the satellite was launched by 
the shuttle, and ' Involved a 
faulty switch on the. payload, 
which prevented booster motors 
from firing. 

Although satellites have been 
repaired in space nine satel- 
lites from U.S. launches, not 
including the latest navy unit, 
have been lost since 1977, with 
a total insured value of well 
over 8500m. 

Difficulties with the complex 
launch procedure used by the 
shuttle crafts have been blamed 
fbr some of the problems, caus- 
ing some customers to turn, to 
the Arlane rocket developed by 
Western European governments 
as an alternative. 

The Ari&ne programme, how- 
ever, suffered a serious blow 
itself last week when a rocket 
failed shortly after a takeoff 
being watched by President 
Mitterrand of France. Engineers 
were forced to destroy Axiane 
as it slumped into a dangerous 
trajectory leading it over land. 

Two satellites were also blown 
up along with the Arlane ticket, 
one belonging to Evrdsat, the 
European satellit e org anisation, 
and the other to GTE Spacenet, , 
the TLS. communications group, 1 
at a total loss estimated at about 
8190m. 


Faction claims Duarte 
kidnap responsibility 

BY DAVID GARDNER IN SAN SALVADOR 


A LEFT-WING El Salvadorean 
faction has claimed respon- 
sibility for last Tuesday's kid- 
napping of the daughter of 
President Jose Napolean Duarte, 
the country’s VS.-backed 
Christian Democrat leader. 

The "Pedro Pablo Castillo 
Front" is a hitherto unknown 
faction named after a. 19th 
century independence hero. It 
claims to represent over 400 
political prisoners in El 
Salvador and says it is holding 
Sra Ines Guadalupe Duarte 
against the release of nine 
captured rebel leaders. 

Although most prisoners are 
acknowledged members of one 
or other of the five insurgent 
armies, grouped In the Fara- 
bundo, leaders of the Marti 
National Liberation . Front . 
(FMLN) have- disclaimed all' 
knowledge of the new group. 
The FMLN, which bite been 
fi ghting to overthrow successive 
U ^.-backed governments since 
1980. lias not claimed respon- 
sibility for the kidnapping. 

Last month it warned it 
would spread the fi ghti n g to 
the capital and that Christian 
Democrat leaden and U.S. 
advisers to the Salvadorean 
army, who had largely escaped 
the savagery of the civil war, 
were now legitimate military 
targets. • . 

Sra Duarte, the eldest of 
President Duarte's six children, 
has in the past been heavily 
involved in her father’s election 


Anti-Sandinista leader 
may leave rebel group 

BY TIM COONE IN SAN JOSE, COSTA RICA 


DR ARTURO CRUZ, the head 
of the anti-Sandinista guerrilla 
alliance UNO, is on the point 
of quitting the organisation due 
to strong political differences 
with its other leaders, according 
to close friends. 

UNO was formed in June 
bringing together the main U.S.- 
backed guerrilla force, the FDN 
based in Honduras and various 
factious of the Aide guerrilla 
movement based in Costa Rica. 
Dr Cruz was the leader of a civil 
opposition grouping which 
refused to participate in last 
year’s elections in Nicaragua. 

Dr Cruz, a former member 
of the revolutionary govern- 
ment. is essentially a political 
figurehead of UNO. The 
political and military wings of 
the organisation rest with the 
FDN whose leadership contains 
a preponderance of officers and 
NCOs from the National Guard 
of the dictator Anastasia 

Samara. 

Dr Cruz’s dissatisfaction is 
apparently baaed on his lack of 
influence within UNO and the 
presence of figures in its leader- 
ship linked, to. the old dictator- 
ship. He was unavailable for 


comment tat San Jose. 

Meanwhile, a Panamanian 
guerrilla leader who was fight- 
ing with the Ante guerrillas in 
Nicaragua is thought to have 
been murdered after crossing 
the border into Panama at the 
weekend. 

Dr Hugo Spadafora, a former 
deputy health minister under 
the Torrijos Government in 
Panama, formed an inter- 
national brigade in 1978 to 
help the Sandinistas, But In 
1982 he turned against the 
Sandinfstas and began helping 
rebel leader, Sr Eden Pastora 
and tiie Indian guerrilla group 
Misurasata to establish a 
guerrilla front in southern 
Nicaragua. 

He has since fallen out with 
both groups and last week was 
♦niMng of establishing his own 
southern front. Be disappeared 
after crossing the border to 
Panama but eye witnesses saw 
him arrested by the 
Panamanian National Guard. 

A decapitated body was 
later found inside Costa Rica, 
which preliminary indetificathm 
suggested was the body of Dr 
Spadafora. 


UN chief calls for peace 


United Nations Secretary Gen- 
eral Javier Perez de Cuellar 
yesterday called for a bait to 
the aims race and fresh global 
efforts to bring about "a gen- 
eral peace," Renter reports 
from the United Nations. 

Speaking at a ceremony mark- 
ing thz ?a*.eruational Day of 
Peace and the opening of the 
40th session of the UN General 
Assembly, he said he hoped the 
coming year would see "pro- 
gress toward the limitation of 
nuclear weapons." 

The three-month General 
Assembly session was expected 
to be dominated by southern 
Africa and intense pressure by 
the UN majority to end the 
arms race. 

Sr Perez de Cuellar, referring 


to South Africa, said: "The 
elimination - of unacceptable 
practices such as apartheid 
must must he assured." 

More than 80 heads of state 
and government are to gather , 
for the session. President 
Ronald Reagan, who will be , 
attending the Assembly for the ; 
fifth time, is due at the United 
Nations on October 23 and 24. j 

The Security Council is to 
hold a meeting at foreign min- 
isters* level bn September 26 
to discuss its responsibility for 
mjitotnining international peace 
and security. 

* It will be the first time the 
Council has met with all the 
foreign ministers of the mem- 
ber states present. 


AMERICAN NEWS 

Doreen Gillespie in Lima examines the President’s attempts to improve services and living standards 

Garcia hands out cheques and hopes in rural Peru 


AFTER Sir Alan Garcia's six: 
weeks in office, Peruvians are 
gradually getting used to the 
populist habits of their 36-year- 
crkd President. His most charac- 
: teristic move Is to make import- 
ant policy pronouncements dur- 
i ing impromptu appearances on 
the balcony of the Government 
palace in the centre of old 
, lima, or at provincial rallies 
which he bolds tirelessly up and 
down the country. 

Typical of his style was a 
recent visit to the southern 
Andes where, instead of pro- 
mising economic aid, he took a 
series of cheques with him 
worth soles 80bn (£1.5m) and 
handed them out as direct assist- 
ance. ' In the bleak upland 
plateau of Puno, Sr Garcia told 
peasant farmers that their soles 
20bn cheque would go towards 
building small-scale Irrigation 
projects and dams, as well as 
alpaca fibre production and food 
crops. 

Puno is one of Peru's poorest 
regions and during his brief 
term in office, Sr Garcia has 
stressed the need to devote 
more attention to rural poverty. 
Because of Peru’s poor infra- 
structure and rugged terra i n, his 
aim is to boost food production 
in these areas to Increase the 
level of self sufficiency via 
cheap credit, cost-price ferti- 
lisers end a fund for floor prices. 

vakina living standards is 
especially important in those 
areas of the southern Andes 
where the Maoist guerrilla 


group, Sendero Luminose 
(Shrinking Path) is active. 

Improving rural incomes is 
just one leg . of President 
Garcia's policy of combating 
Sendero Luminoso guerrilla 
activity. He has set out to Clean 
up the armed forces image and 
ensure that it does not become 
tainted.- as in the past, by 
allegations of peasant massacres 
which have undermined the 
credibility of the security 
forces. 

This week he dismissed Gen 
Cesar Enrico Praelli, head of 
the ioint chiefs of staff, after an 
official investigation implicated 
the army in fc filings of civilians 
in the Ayacucho region of the 
southern Andes. 

A move to decentralise 
government Is linked to this 
■policy of Improving rural 
incomes. As a symbolic gesture. 
Sr Garcia recently held a 
cabinet meeting in Cuzco in 
southern Peru, which approved 
the first measures of what pro- 
mises to be a decentralisation 
of both the administration and 
state services. 

The new Government has 
•endorsed its predecessor’s 
policy of supporting counter 
trade deals. Creditors have 
been encouraged to seek pay- 
ment in goods, especially nan- 
traditional products. 

Actions such as these have 
been consistent with this 
radical nationalist’s electoral 
pledges. He has also been con- 
sistent in following through 
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with the pledge to limit Peru’s 
debt service payments to 10 
per cent of exports. The 1986 
budget has earmarked $820m 
for debt service when nearly 
$5.1 bn is due in principal and 
interest on Peru's $14bn 
foreign debt next year. 

Peru’s International creditors 
have been informed of this 
policy awi initially Sr Garcia 
sought to call banks in the 
country’s debt advisory group 
to a meeting in Lima. How- 
ever, the banks made it plain 
they were unwilling to accept 
th te of summons to the 
Peruvian capital. Instead, low 
level exploratory talks have 
begun through a delegation to 
Lima last week. 


While Sr Garcia has behaved 
as expected over debt; he has 
caused some surprise in his 
Government's dealings with the 
foreign oil companies. Two 
weeks ago. he announced 
during a provincial rally that 
the contracts of three foreign 
oil companies — Occidental, 
Belco and Bridas — which pro- 
duce two third's of Peru's oil, 
had been rescinded by decree. 

The companies have 90 days 
in which to negotiate new 
terms; but the Government also 
says the companies will have 
to Invest an estimated $500m 
which had been deducted on 
controversial tax credits over 
the past four years. 

Soane industry sources hope 
the measure is mainly for 


internal political consumption 
before the Government gives 
oil companies promised new 
Incentives to promote explora- 
tion- But the emphasis on taxes 
la reminiscent of the old 
quarrel with tbe International 
Petroleum Company, a Standard 
Oil of California subsidiary, 
which was nationalised in 
October 1968 during the first 
days of General Juan Velasco's 
military government. 

Petropeni has sent 60 
engineers to oversee oil produc- 
tion a Befeo’s offshore plat- 
forms Occidental's jungle fields 
and at the secondary recovery 
operations on tbe nothern coast 
operated by tbe Occident al- 
Brddas consortium. 

Petropem also said it would 
take over the companies’ instal- 
lations if agreement on new 
contracts was not reached 
within the 90 days. 

The Government; prior to 
this move, had indicated it was 
keen to attract foreign invest- 
ment especially to promote 
further oil exploration. The 
industry As now waiting to see 
whether the recaslon of the con- 
tracts was aimed more at 
winning popular support than 
against the oil companies them- 
selves. 

Belco, a wholly-owned sub- 
sidiary of InterNorth of the 
U.S. has invested 858m in Peru 
since it started -operations in 
I960; Occidental estimates its 
gross investment between 1971 
and 1984 at |1.4hn. 

Domestically, Sr Garcia’s 


priority is to damp down 
on Peru's huge illegal drugs 
trade anu the corrup- 
tion that has been spawned 
in its wake. Security forces 
have begun to mount a joint 
operation in tbe northeast 
jungle in co-operation with the 
Colombians and the U.S. Drug 
Enforcement Agency. 

The police force is also being 
cleaned up with a spate of high- 
level sackings. The latest batch 
occurred this week with the 
premature retirement of 126 
officers up to the rank of 
general. The Government has 
apparently opted for premature 
retirement as being easier thaw 
lengthy, and possibly incon- 
clusive, legal proceedings 
against those allegedly involved 
In corruption. 

Sr Garcia's moves on the 
drugs front have to some 
extent mollified the UA 
Administration, which is con- 
cerned by tbe anti-American 
tone of some of his statements. 

As for tbe package of 
austerity measures introduced 
in early August, it is too early 
to judge their effectiveness in 
curbing Peru's galloping infla- 
tion. In August, the cost of 
living index rose 10.8 per cent 
against 103 per cent the 
previous month, according to 
the statistics institute. 

However, the authorities 
hope that this high level of 
inflation reflects the roll-over 
effect of price rises in July 
before the Government intro- 
duced a price freeze. 


campaign. 

A top level Salvadorean 
Government . mission was 
reported to be in Mexico 
yesterday to talk with leaders 
of the Revolutionary Demo- 
cratic Front (FDR), the rebel . 
political arm, in exile, in a bid 
to secure Sra Duarte’s release* 

One insurgent political 
leader resident in Mexico said 
the delegation was "knocking 
on the wrong doors." Dr 
Guillermo Ungo, the FDR 
president, said from Panama 
that since bis front was not an 
armed group and did not 
engage in kidnapping he was 
no wiser than the Government 
about Sra Duarte’s fate. 

The kidnapping has attracted 
the attention of both- tbe 
Government and the country 
and has provoked a surge of 
sympathy for the embattled 
president, who has been steadily 
losing support particularly 
among bis party’s trade union 
rank and file, rince bis election 
victory over the extreme right 
in April. 

The Contadora Group of 
nations — ■ Mexico, Colombia, 
Panama and Venezuela — which 
baa been seeking a negotiated 
settlement of Central America’s 
dvil wars, issued a joint state- 
ment with the Foreign 
Ministers of five Central 
American nations,- including 
Nicaragua, condemning tbe kid- 
napping and calling for Sra 
Duarte’s immediate release. 
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ive You A Seat 


Settle back in a Pan Am seat and 
there's so much room you'll think you've 
shrunk. 

Especially in First Class on a 
Sleeperette® seat, with its extending 
footrest. 

You won't feel much bigger in the 
new Clipper® Class either, where there 
are new wider seats, only six across as 
well. 

But as well as all the room in your 
seat, there's all foe room around it. 

Room to stretch out and relax. 

Room to enjoy the marvellous 
cuisine,fine wines, and the new in-flight 
entertainment system. 

You'll notice the sound's bigger too, 
t with new lightweight electronic 
\ headphones. 

\ And for First and Clipper Class 
\ passengers travelling to New York 
i \ there's another bonus. A free 
\ \ helicopter from JFK to Wall 

A. \ Street, East 61st Street, and 
I A \ Newark airport. 

I I/A \ In a Pain Am seat you may 

»I//A l feel small,but we treat you big. 

ymej / No wonder then, in 1984, 

II Jl (J more people chose Pan Am 

1 7* T First Class across the Atianticthan 
II I any other. It's a bigger experience. 
J.C — / Call your Travel Agent or Pan Am 
1 on 01-409 0688 or Prestd 21574K 
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Consortium faces delay 
on Thai bus contract 

BY OUR FOREIGN STAFF IK LONDON 

A BRITISH CQN50RITUM Jed by Tha contract is to supply 

Leyland Bus faces an uncertain de- 
lay in the long-awaited decision by 
tie Thailand Government on a 
£36&a contract to revamp the loss- 
making Bangkok bus system. 

Yesterday's rasigqation. by a par- 
ty in the coalition Government pre* 
vented discussion of the deal at a 

regidar Cabinet jneeUag. Thereat 

nation followed last wtaft abortive 
coiqk in which the partes leader. 

General Kriangsak ChQmananri, 


bases, bu2d 20 depots andta reform, 
tie managemant structure of tie. 
Papghok Mass Transit Authority 
(BMTAJ. The project also aimed to 
restore tie B&fTA to profit and 
repay its debts. 


The cabioe£ was due to consider 
the recommendation? of a special 
committee consisting of representa- 
tives frwi the Ministry (rf Finance, 
jmH the National Economic and So- 
cial Development Board (NESDB). 
Esther reports suggested that the 
co m mittee wanted the project 
trimmed, g countertrade agree- 
az4 some sharing ecotwnno 

risks by Britain. 


Thfrcapsorthim. which links Ley- 
laqd with the National Bus 
Company and MVA Consuhants, 
reached an accord. with the BMTA 
in May. Tta Cabinet put the matter 
out to the committee at the end of 
July, and the matter was due to be 
considered on Tuesday of teat week 


Last Monday’s "bloody coup at- 
tempt intervened, and yesterday’s 
Government chapes have brought 
another delay. As General Prem 
Tipsqlawpda^ the Prime minister, 
is due to go the U-Sl and Europo 
next week. The matter may wot 
come up again until w * nf * Tp rvrt h. 


Swiss seek improved 
export risks coverage 

BY JQWt WICKS m 2WR4CH 

THE SWISS Sbfawtioa tff Qom- Jfaft would present mnl fn* 
me*c» and Iwtatay (VbrortJ says Jems, pwtwdarly m the tawoffi- 

new ways are being sought to hn- 

prove qqverage of risks on- oporto wrtttagjtf the law governing wG 
to nrivate-sector customers. ~ 


export risk 
insures 

risk only in the case of safes to pub* 
Ik bodies or private companies with 


Other risks have been covered by 
policies wito private insmte^ com- 
panies which, a Vorort report says. 


Stressing the prints 
of sovereign-risk coverage, VorQrt 
has therefore decided not to act on 
the working party’s report for tta 
time bring- Instead, it would |®efe» 
to come to an agreentent wilfc pri- 
vate insurers. 

The federation also complains 


havesul»teBtianyTediM»4th«rac- Wf - ^ 
thrift, m flft&H, after isconn; tout wh* it amatoito te-ft* 
considaabte tosses. evasion by some countries a? tee 

The federation last year set up a OECD guidelines Smiting govemr 
working party to study proposals 
that ERG rfMwH be expanded to 
cover private bad-debt risks. 

Afftoogb the. working party has 
dr^wn v$ aposabte mqdal based-on 
the German Hermes programme, 

Vorort points out that its introdnc- 


XQsnt aid for export financing. 

While the 1970 guidelines are 
seen by Vorort a? h*W?g reduced 
state support for' export credit 
transactions, the Swiss body djdms 
the rules can easily be dppiipyent- 

ed by the we <rf mbsed credits. 


U.S. trade partners attacked 


BY STEWART RJEMMG M WASHMGTOM 

DR CLAYTON YEOTTBB, the TL§, tte 
Trade B#$re$e$iatwe launched, 4 


the economic poEcfes of America's 
indostrial trading partners. desqafr- 

tog tow resistance to ctajga qpd 

" «s w* mt*s fli 


cuts ftesi- 


trade imbalance," Dr Yeutter said 

wiuiiwHMH that if sudi a plan were enacted the 

“Xta PSsaeitfs ewWffare snot U-S. could expect its teadjvgBVt 

dcfodfrw ghipiTig T pyifflfc and ty w>- newsto letaltata because it woukl oa 


to. testimony to Congress- tm. 
Democratic Forty proposals, to im- 
pose an im port surcharge onto*- 
ports from countries with large 
tradesurptuses, DrYeotter-i " * 

rade-djvqp 

ofdgfefcoir’i 

werealpe aaourcp afijj 

troubles. 

Dr Tenth* conceded toafc "the 
most effective my to tower tog 
trade deficit is to epsqre tout Aw- 
fea reduces its refencq on foreign 
credit to finance cpntinued strwg 

growth in too V3J* Bat ta ottered 

nq now suggastiaop op, hew tins 
should be mjcompliahed new that 

Congress has balked at enacting 


farm gQogpgtl*- ppw C<Kb 

gross are rieaagped to tackle too 

p wAlftwi " lift wiafa+ftiwaf) 

DrYeutter's remarks come as the 
Reagap Admi nis tration to to to® 
ZQVfet pf a major reassessment of 

ta tafa pofey ataad of a speech 
President Reagan to expedtod to 
gye pert week outontog to® White 
%me , s trade priorities, - 
ite expeqtod. % YiBWttW .. 
atotetadrthe import scnchejge _ 
spaiunred by leading member? w 
toe Democritic PUTO and Sfifx 
wtthin the psrty as a vatak de- 
aimed in pvt to focus attention on, 
oftmt Democrats fp”™*** 8 are toe 

failed eopoonrio policies of the Bee? 

mn. Admixtetratum. 

Wqriung to4 the surcharge pro- 
posal Retards fundamental 
underlying Americas 


ners to retaliate because it 
^ffieedingly difficult for the U&us* 
der toe &att (General Agreement 
a« ^ariSs «°d Trtrie) to testifying 
posing A suwharee. 

Qe. expressed concern too that 
snch a step «wW trigger a tore.w 
oosMem to U-S, econemk policy 
m q n f » gttwijwt nod g collapse of tta 
^p]]ar on too foreign e xrihan ges. 

Instead he argued, toe VS - most 
.seek specific solutions to difsorote 
problems created by the trade defi- 
cit Tta SWAW >? a 
preach tori what we need us a rifle, 
ft Yeutier added, 

bt his trade polity rtfrte mffnh ^ 
pectsd next weds, Mr RetvanJs 
aS.aIy.tD outline some qwpffio pro- 

posals aimed at opening * — 
nuutots to certain UJ5L l 
and at attackmg "unfair” 
practices of UJS. tending partners. 


XJK in move to 
boost energy 
equipment sales 

Br Our Trad* Editor 
THE British Government is 
sponsoring efforts by 
businessmen, to increase their 
safes of energy equipment to 
tbgeci A/rican countries. 

Mr Alastair Goodtad. Junior 
■energy minister, Is leading a 
bigh-tevei business mteslOH 
to Botswana, Zimbabwe and 
Angola this week. 

The companies represented 
will be NEI, Babcock Power. 
GEC Transmission and Distri- 
bution Projects, British Elec- 
tricity International (the 
foreign marketing arpa qf 
Britain's state electricity 
industry) and Boston Gas 
Turbines. 

The mission will be study- 
ing commercial opportunities 
In coal mining and offshore 
oil as well as electricity 
generation and transmission. 


Gatt committee marks time 


BY WILLIAM DWUFQBCE IN GENEVA 
THE planning, and ground worfai jthe alternatives for action. 


for an onslaught os barriers to 
world trade ip agricultural pro- 
ducts have been completed in 
the General Agreement on 
Tariffs and Trade (Gatt). 
However, the vital political 
decisions needed to set the pro- 
cess going will almost certainly 
be delayed until the new round 
qI international trade talk? 
expected to start next year. 

Gatt’s committee on trade In 
agriculture started a three-day 
meeting here yesterday to pre- 
pare a report on liberalising 
trade on farm products for the 
regular meeting of the Gatt 
contracting parties in 
November. 1 

In fact the committee will 
mark time. After more than two 
years’ work, during which it 
investigated restrictive trad 
practices in more than 50 cou 
tries, it has already spelt out 1 


I 


, East November the ’ Gatt 
countries agreed that 
approaches should be elabor- 
ated as a basis for negotiations 
to bring under “ operationally 
effective Gatt rules and discip- 
lines” all measures affecting 
trade in farm products. 

Statements since then from " 
major protagonists, such as toe 
VS^ the EEC, Brazil. Argen- 
tina and some developing 
countries show that they would 
make widely differing choice?, 
among toe options. 

' On the crucial issue of export 
subsidies, such as those oper- 
ated by the EEC the U.S. wants 
to start by banning all sub- 
sidies and then negotiating a 
short list of exceptions, 

.The EEC prefers to improve 
the existing framework of rules. 
The Europeans are not being 
obstructive:' the Brussels Com- 


mission hones that agreement to 
liberalise agricultural trade 
would help ta solve the problem 
of financing the Common Agri- 
cultural Policy. 

The UJS. says that the waives 
exempting its agricultural trade 
from Gatt rules, which it has 
enjoyed since toe foundation of 
toe organisation, can be put on 
toe negotiating table. 

Countries such as Australia 
and New Zealand are resisting 
the suggestion that they should 
pay a price In a trade-off for 
the abandoning of the ll.S. 
waiver. 

"We are at the noint where 
we have a chance of bringing 
some sense . to agricultural 
trade,” a Gatt official said at toe 
start of yesterday's meeting: 
But further progress depends, 
on political bargaining beyond 
the committee's powers. 

Editorial Comment, Page 18 
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Norw^ian 
trading aero 
established 

By Fay Gjqrtpr <W» 

Nonray's stti^wsed elec- 
tronics qnd weapons group, 
Konxs^erg Vapenfabvfk. (KV) 
has set up a trading company 
which will concentrate on 
exports to the Soviet Woo, 

The new company, Kongs- 
berg Trade, will market the 
products of other Norwegian 
companies, as well as those of 
its parent company and pro- 
vide services such as market 
research, arranging project 
finance, and organising barter 
deals. 

Under oqe marketing agree- 
meat, announced this week, 
KY will sen the products of 
lean, a Norwegian software 
company. In the Soviet Union, 
-and arrange its representa- 
tion at three trade fairs there 
tins year. U Is also negotiate 
lug with the Soviet aathqrir 
ties for ftennjsitah to open a 
aales office ta ffiOSttW- 

KV has bqen active iq 
Soviet - markets since 1970. 
Over the past f«w years its 
sales to the USSR have been 
worth between NKr 50m-10Qm 
(£4Am-£8Jm) annually, and 
Include advanced dynamic 
positioning equipment for 
Soviet oil drilUpg vessels.. 
• A', delegation from I<en- 
fihtOrg, the Soviet trading 
company, tg visiting Nqrway 
this month to make contact 
with companies which might 
he Interested ip concluding 
barterdeqK. 

The company specialises ta 
barter deals, mainly with 
Scandinavian countries, and 
has negotiated agreements 
with the Swedish government 
and companies. 

Statoil in gas 
exports study 

Statoil, the Norwegian state 
oil company, is to co-operate 
with Elf Aquitaine, of France, 
in studying the prospects for 
liquid gas exports from 
Norway to Western Europe, 
writes pur Oslo correspond- 
ent. 

The study, expected to take 
about a year, will look at the 
use being made of Europe's 
existing LNG terminals and 
the possible need for addi- 
tional facilities. There are 
eight terqdiials either in 
operation or under construc- 
tion ta Western Europe. 
Three are in France and one 
In each of Germany, Belgium, 
Holland, Italy and Spain. 

Elf is also studying the 
economics of laying a pipe- 
line between two North Sea 
gas fields on which it is 
operator— Heim dal, in the 
Norwegian sector, and Frigg, 
which straddles the UK/ 
Norwegian boundary. 


Scots hope visit to 
Moscow is fruitful 
despite expulsions 

ay PATRICK ceCJMURN IN MCSCPW 


THE SCOTTISH trade delega- 
tion to th? Soviet Union could 
hardly have arrived' ta 'toe 
country at a less propitious 
ipontfnt. But it is still too early 
to know how the expulsion of 
Soviets and Britons from Lon- 
don and Moscow will affect 
trade between the two countries. 

Sfr George Younger, the Sec- 
retary Of State for Scotland who 
was to have led the delegation 
of IS Scottish businessmen, 


eipptaais an secondary recovery 
in existing oilfields. Mr Vi tali 
Vorotnkov. a senior Politburo 
member, said reCfiBtir .that toe 
Soviet oil industry was getting 
only 40-45 per cent of opi<te 
to the suptec& but that hte 
specialists say this can be raised 
to 60-70 per ceq£ 

The increase, presumably, v/i\l 
require Increased supplies from 
Western companies. OrjUtaS 
greater depths requires higher 


pulled out at the last moment - quality pipe and casing, and the 


Mr Fraser Wilson, the British 
diplomat who organised the pro- 
gramme for the group, is on the 
list of embassy staff in Moscow 
who must leave the country 
within three weeks. 

The Soviet news agency, Tass, 
poted the group's arrival this 
week without reference to the 
expulsions, but heavily under- 
lined the fact that toe group 
came from Scotland. 

Contracts under the Soviet 
Union'd next five-year plan 
(1986-90) are being finalised, 
but the diplomatic crisis with 
the UK has severely limited toe 
access of the delegation, mainly 
drawn from the oO and gas in- 
dustry. The group held a meet- 
ing. at .the Oil Ministry .in 
Moscow yesterday, but only raw 
officials of limited seniority. A 
visit to the Coal Ministry was 
cancelled. 

Anglo-Soviet trade is lower 
than trade between the Soviet 
toiqers for oil and gas in 
Western Europe such as West 
Germany, France and Italy. In 
the first seven months of this 
year, however, British exports 
totalled £375m, a little lower 
than a year earlier which was 
inflated by heavy Soviet pur- 
chases of non-ferrous metals In 
toe UK 

British companies are also 
bidding for two big turnkey 
contracts together worth more 
than flbn: Imperial Chemicals 
Industries (ICI) and Davy 
McKee for a polyester plant at 
Ufq and John Brown for a 
petrochemical plant Diplomats 
iq Moscow expect toe contracts 
to be awarded early next year. 

The Soviet Union is a growing 
market for oil and gas equip- 
ment and engineering. It is 
still the world’s largest oil pro- 
ducer with 613m tons of crude 
last year, slightly down on 1983. 

Moscow’s reaction to the con- 
tinuing fall in oil output in the 
first half this year has been to 
substitute gas and coal in the 
power stations, and to try to 
prevent a further decline. 
Exploration is to be increased 
by 40' per cent in toe next five 
years with a 90 per cent jump 
in Siberia. Drilling will be 
deeper in existing fiields and 
areas of West and East Siberia 
where only limited exploration 
has taken place. 

There will also be increased 


4aek Of those materials has 
proved a problem in the past 
Sjecopdajy recovery aqd mare 
sophisticated enhanced oil 
recovery (gORl “has. bean 
tampered by severe shortages 

Modernisation can only 
be achieved through 
Increasing imparts but 
reliance on supplies 
from abroad is riot 
popular in Moscow, 
where tte emphasis is 
on indigenous 
manufacture 

«- ' n Mm 1 " ■ '■ j M ' l. i' mii-i " ran 1 

Of equipment and chemicals.” 
according to a specialist study 
on Soviet oil, 

The need, to discover new 
Soviet oil also means an expan- 
sion ta the offshore drilling pro. 
gramme primarily in the deeper 
waters of the Caspian Sea, but 
also off Sakhalin island in the 
Far East and on {he Baltic. 

The Kremlin wants increased 
exploration, better secondary 
recovery and enhanced 
recovery in the immediate 
future and on a vast scale. It is 
difficult, if not impossible, to 
bow this can be done with- 
out imports of oil technology 
much above the level of the 
past five years. 

The same argument applies 
to toe plans of Mr Mikhail 
Gorbachev, the Soviet leader, to 
modernise existing pi apt, 
expand the machine tool indus- 
try and retire obsolete 
machinery at twipe the present 
rate. 

Modernisation can only be 
achieved by an expanded pep- 
gramme of imports: but at a 
time of embargoes and 
increased trade restrictions in 
the west on exports to the 
Soviet Union, that reliance on 
supplies from abroad is not 
popular in Moscow where the 
emphasis is on indigenous 
manufacture. 

The Scottish trade delegation 
will discover what role is to be 
played by imports in the next 
five-year plan— and the degree 
to which the choice of supplier 
will be modified by political 
crises. 


Rediffusitaa 


• z- i -mm' 


-- -vVft 


;\*3T 




books jet 
simulator 
orders 

ty Vyptw McUte ■*' 

EEPIFFUSION Sunutettoti « 

UK ffifiht simulator Stem 
turer, wa won 
worto-fi {olal, of £33ft till 
for alriiufr simuwwv 
Tta ordere refact HOT 

demand m air traq&Wt 

vipes qcnnu. the. world 
growth ta demand far 
equtwftfw that tiro jmcreal 
The upturn ta wm 
flight simulators eta** 14 
tfusioo to create ' 
at its Crowley, 
quarters in 1984 
ITO.jPta wgi he 
year. Sir U?reK 
roipuany qtaivmqp 
sing director sw* 

Ifttogtision. port 

groups claims to pave 

rot 9* rhe world ^ 

lator market, with. CAE” it . 

£anada Holding most ' 

glance- • ■ 

Contracts worth Sl4m 
simulators hqve been ] 
with the “company by P. 

Express, toe tIA express 
cels and courier company wi 
has an anpnal turnover 
S2bn. The second coslraet hw 
been awarded by Vs.rte. tflf 
Brazilian state airline am* 
worth 8Um- 

Federal Express said ywtedftft 
day it would start getting 
return on its 814m invfstsnekft>ft:-'- 
iu Rediffusion simulators- a^r4=.= 
months after taking deliwy. -ft: 

The latest compels bring vT- 
erder book at Rcdilfusio* 
lation to 33 aircraft flight simtt-n v- 
lators, worth a total of £140m. “ft. 

The company’s .current arferftl'f 
book compares with tm u*ah'^ 
of 30 civil airlineT flight simh^sy,-. 
latora sold by alt 
in 1980, when the 
business reached a peak,' before.;-^-: 

falling to a late of a«gta 

three vears ago. *■.. ■ 

u This ia an all-Ume W*h 
onr business." Mr Derek YWM& z-'Ki 
the chairman and chief gietmg^ft 
live of Rfldiffuuon 61mulitiu|/5ft> 
said yesterday. ; - 

The company is building f “ " 
larons /or Boeln* 7ST, ftt7, 

767 airliners variously in 
with Air France, South 
Airlines of the U.SL, Japan 
tines and Lufthansa. 

it is. also building milftaffft . 
simulators for the Royal 
Force Tornado interceptor pwjftft'; 
gramme, foe the Sea King 
copter and for th° RA^ VG«t6 ; ftri : ' 
tanker qnd transport afrcraflg-v-ftv 
Wbrk is also under way withftft : 
the Boeing Military Airplanfeft,:- 
company for a simulator for the 7ft 
Rockweij BJ strategic bomber ft. 
entering service With the V-S- 
Airforce. - 

Federal Express 14 to buy u .ftt 
poetag 727-8S3F flight simulator . ft 
and B pC10-30 cockpit pror 'J?- . 
cedures trainer. The ' flight - ft~ 
siroulators for Federal Express/. 1 -.'-':, 
will be the first to use ihp SOte - -ft ' 
Clone/33 distributed computer , ft . 
system. This was Jointly 
developed by Redlffusion and. - i *' 
Gopld Computer systems of the - ft.'. 
VS- 

The simulators will also use 
Rediffusion technology inehid-- 
ing full day. (task and nisht ftft . 
textured visual displays - wfto: ft-Uft 
the Rediffusion wide display ftwft.o 
which ^ves the trainee “ 

uninterrupted vision over JW 
much as 900 degrees. . * .r.- 

The simulators will also ' r - ft- 
inelude Rediffusions touch 
activated simulator control, the - , 
first time this technology has : /. 
been used in combinaticoa with r^- 
micro-processor controls. ft-' 



British group , 
in Belgian deal 


By Qqr Tredf Staff 

THE Belgian Ministry of EdUM* ' -V 
tion has signed a contract with ft 
Electronic Data Systems CEDg) ft 
of the UK for the integration of ft' 
its computer systems- ... ft 

The five-year agreement is .'/-.ft _ 
EDS's first major deal with ti - ftijCLa 
government agency in Europe., 

EDS will upgrade and - 
enhance the central computer ; 
system, and handle salary apd - ft 
administrative data at mirp .. 

^_than 4,500 schools in Flanders. .. 


A THIRD SUCCESSFUL YEAR FOR FONCIVAL 


THE ANNUAL RATE OF RETURN TO THE SHAREHOLDER EXCEEDS 33% 
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HOW TO BE BETTER THAN NUMBER ONE ? 

According to a ranking of the french investment companies (SICAV) 
FONCIVAL wcg number one on august 9 with a performance of 23 5% 
in 7 monlhs, we are v/orvmg hard to impiavettvs" perfonn'once. 

FONCIVAL is an open end cempanv created iohHy bv BANQUE 

SSws cci 1 apT S t6RLD)ondcw ' 5E CWTR ^ 

Wtanagernent tepm. 

• Pierre DELMOH Chairman, 

• Henn JABRE, Chief Executive, 

• PWippeTARD^JpUBERT, Moncsger. 

AssetsQt august 9- F.F 247 M - The assets are Bkety to fluctuate in- • 
accordance with the movements of the stock exchange prices. 

The company invests in french securities in the fields of rssidantial or 
office property. buHcing. hotels and credit. 

For inquiries, please contact Nadine FETQUCHE. tetephpne (i) 2655920 
telex 29CM25F. 9, rue d’Argensoa- 75008 PARIS. ' 
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FONCIVAL 


^teainvc-siis^iientoCcp'a \vvrt.-iD - 
Scrwi is, qua >je- ta 'Jop^e 75ul2 PAJui 
RC5 PA^B 3^*037165 
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These two told us what we could 


e 


On the left is Stuart Wood and on 
the right Brian Passmore. 

’We first met them at the National 
Exhibition Centre over a year ago. 

“Excuse me,” Stuart said, “but we are 
very interested in your equipment and we 
have some ideas . . .” 

We pricked up our ears. 

Stuart and Brian, two electronic 
engineers running their own control 
systems manufacturing company in South 
Wales, pointed out that our frequency 
inverters could be combined with other 
components in an enclosure to create a 
useful new product. 

,, We liked what they said and the 
designs they produced. 

Today we are doing business together. 

We tell you this because we want to 
tell you something else. 

Mitsubishi Electric (UK) is a British 
company meeting British needs. 

This financial year our turnover will 
exceed £100 million. We supply products 
for consumers, for industrial systems, 
for offices and shops, and even for other 
high-technology manufacturers. 

And we are terrific exporters. 

Last year our factory at Haddington, 


20 miles from Edinburgh, where we make 
colour television sets, exported no less 
than 20% of its production to West 
Germany Switzerland, Benelux, Portugal, 
France and Ireland. 

This factory is now the towns major 
employer 

Then there is our newer factory pro- 
ducing VCRs at Livingston. 

Here we employ 200 workers, nearly 
all of whom are recent school-leavers. Half 
of our 1984 production was exported and 
this year we’re looking for that to increase 
to 66%. 

Not a bad record, is it, for a company 
that has existed in Britain for only eight 
years? 

From our very first weeks in operation 
we have pursued a three-part approach. 

To import what the British market 
wanted, as opposed to what we wanted to 
import. 

To invest in manufacturing facilities 
which make economic sense and in British 
staff (currently over 95%) and in British 
know-how. 

And to offer ourselves as partners in 
co-developments which are profitable to 
British businesses as big as BritishTelecom 


International and as small as that run by 
Stuart and Brian, as well as to ourselves. 

Our chairman, Sir Peter Parker, puts 
it this way: “High technology has made 
the world a global village . . . this village 
will only prosper if people realise that fact 
and grow from it” 

Of course, we are part of Mitsubishi 
Electric Corporation, one of the world s 
leading and most experienced electrical 
and electronics manufacturers. 

Mitsubishi produce everything from 
semi-conductors to satellites, from car 
radios to computers. 

We invite you to find out more by 
writing for our recently published report 
on our activities. 

Its yours free for the asking. Just write 
to Steve Crowther, Mitsubishi Electric 
(UK) Ltd, Hertford Place, Maple Cross, 
Rickmansworth, Herts, WD3 2BJ. 

Or alternatively, if you think we could 
do business together, give him a ring on 
0923 770000. 

As we’ve demonstrated, we think it 
pays to talk to strangers. 


MITSUBISHI 
ELECTRIC (UK) LTD 
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of indedendei 


• Nowmere lyc r fe ppfr ecfrtgraifwf as who neea tpm* 
Jbdfaccept nojcOmpromise. s' 

To beginyrifn it has five dptfrs. ^ 

It carriOsfive adults mArfmeaten safety^dnd comfort. 

It^erforms and handles like a th oroughbred 

with the addijiahal edge ^ y/ X 

of superbJVblvo predictability^ . 

Therejsfa complete choice X 

o^power engines. / 

Petrol. Petrol Tuiboi'Turbo Diesel. X 

It has the samp-irnpressive list of stpiidard 
features a^tKe four-door versiop; 

And rwpieast -it is just as be^unfully . 

Vile call it an Estate. / jm£i 

"Although that doesn^Tgive 

you the whole picture. | 

Perhaps we should have called it j d H HBB IB 
a five-doorjdxury sedan. 

Whatever you calf it, 
itVyour declaration . ' 

3t independence. 
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ted with -specifications that vary from market to market. They are available in the 760 dSj^) se r j e 
treatment. Average life expectancy 20.7 years, according to the Swedish Awtor V?h^|^Pecti 0 ^ 
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VOLVO 

Making cars Safer 


!q series with petrol, petrol turbo and turbo Diesel engines, wi h output ranging from IcW ECE 60 (hp ECE 82) to kW ECE 134 (bp ECE 182). Surface treatment includes five 
pection Company. For personal export, please contact your i learest Volvo Dealer or Volvo Tourist & Diplomat Sales, $-405 08 Goteborg, Sweden. 
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ALLS WELL THAT BEGINS WELL. 

The excellence of Beefeater Gin springs initially 
from the water. 

. In fact from the Burrough family's own artesian 
well, a mere mile or so away from the Houses of 
Parliament 

Itisthe singular quality of this waterthatis 
so important to the distillation of really fine London 
Dry Gin. 

And a vital ingredient in the original recipe 
passed down by James Burrough in 1820. 

Upon which, you could say, Beefeater's 
success has been . . . well-founded. 



THE GIN OF ENGLAND 


66 To compete worldwide 
we need not onlvthe latest 
technology but people 
who will adapt to it •• 

DA VID ALLU.\ ; C£. GROL P CHIEF EXECUTIVE 
VANTONA VI YELL A PLC 


Here are just two reasons why Vantona Viyella chose 
Northern Ireland as an ideal location. Others are:- 

<§ A highly skilled workforce whose product i vity 
is renowned. 

% The best labour relations record in the UK - 
better than most throughout 'the world. 

• The best overall financial incenti ves package 
in Europe. 

9 An enviable quality of life - many executives, 
once there, are reluctant to leave. 

Find out more about a place where other companies 
have invested and where people love to live and 
work. Learn about the generous and flexible 
incentives that make it easy to become more 
profitable quickly. 

Judge us on the facts 

IDS 


- Northern 
— Ireland 

INDUSTRIAL DEVELOPMENT BOARD 
FOR NORTHERN IRELAND 

Cal) or write to any of the addresses befow. 

LONDON 

Cvrii Grav. Northern Ireland Business Centre, tl Bcrkelev Street. 
London IV I X 6BU. Tel: ((H 1 493 0601 • Tlx 21fl39. 
BRUSSELS 

Howard McNallv. 53 Boulevard du Souverain. B-1160 Brussels. 
Tel. (02| 673 7963 ■ Tl* Z64S0 
DUSSELDORF 

lan Ferguson. Schlixsparkslrasse 3, 4000 Duswldorf 13. 

Tel. (211| 719011 -nx 17211 4002 
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Trials to 
begin on 
alternative 
fuels 

By Maurice Samueteon 

THE NATIONAL Coal Board (NCB) 
is hoping to collaborate frith a 
group of major industrial compa- 
nies to develop new coal-based fuels 
capable of replacing dearer fuel oil 
in large industrial boilers. 

With Babcock Power, Foster 
Wheeler and Ell-Aquitaine, 
France’s state-controlled oil compa- 
ny, the NCB is planning a £5m pilot 
plant in the Midlands. 

It would examine the potentiali- 
ties of two rival systems for hand- 
ling coal in fluidised form - either 
as a very fine dry powder or as a 
powder suspended in water. 

Coal water mixtures are at pres- 
ent being commercially produced in 
the UJS. and Sweden, but several of 
the companies who have looked at 
them are said to have invested in 
the idea without success. 

Mr Ian MacGregor, NCB chair- 
man is, however, understood to be 
enthusiastic about the idea and the 
pilot plant would develop a process 
proposed by Babcock. Power. 

The plant wQl also examine the 
commercial potential for very fine 
powdered coal as a result of suc- 
cessful trials at a Coortaulds plant 
of a UB. process for which Howden 
of Glasgow owns the UK patent 

The main difference between the 
two schemes is that whereas coal 
water mixtures could be manufac- 
tured at the coal mine, the pow- 
dered coat which is far finer than 
that blown into power station boil- 
ers, is so inflammable that it would 
have to be nulled at the place where 
it would be used. 

The NCB has offered a site for 
the pilot plant alongside Hufford 
Colliery, No ttinghamshir e ft would 
initially produce up to 50,000 tonnes 
a year for market assessment 

It would be largely funded by the 
NCB and by an EEC grant Nor- 
thern Engineering Industries, the 

r'neside-based boiler makers, may 

robe involved. 

According to the NCB, there 
could be a market for at least 2m 
tonnes a year of powdered or water 
mixed coal 


Peter Riddell, on the opening day of the Liberal assembly 


Alliance 


THE SOCIAL DEMOGRAT/Iiberal 
Alliance wiQ shortly launch a major 
fund-raising appeal to industry af- 
ter recent signs of increased inter' 
estfrom the chairmen of a number 


Mr David Steel, the Liberal lead- 
er, and Dr David Owen, the Social 
Democrat leader, will send a joint 
letter which will be followed up by a 
45-minute presentation by senior 
Alliance figures to boards of compa- 
nies expressing interest. 

The letter will argue that the Alli- 
ance is now dearly established as a 
major third force with a good 
chance of sharing in government af- 
ter the next general election, and 
that only the Alliance can prevent 
the return of a Labour government 

This approach will be paralleled 
by renewed attempts to open dis- 
cussions with the trade anion lead- 
ers after recent rebuffs- A resolu- 
tion filing for the initiation of such 
discussions an Alliance policy will 
be debated tomorrow at the liberal 


Paries annual assembly in Dundee, 
Scotland. 

The liberal assembly yesterday 
opened in a businesslike way with 
<awr caly a hint of the reb el li o ii sn ftss 
and eccentricity of previous years. 

Mr Steel sought to increase the 
Alliance's credibility by c al l ing on 
other party leaders to hold talks be- 
fore the next general election about 
how a government might be formed 

if no party had an overall House of 
commons majority. 

In a later television interview, he 
said the Alliance would vote against 
the Queen’s Speech to parliament if 
it did not include proposals for pro- 
portional representation. 

Mrs Shirley Williams, the SDP 

president, said that in any such 
talks the Alliance would insist upon 
constitutional reform s, action to re- 
r ^yp nrupwip in yrn^ nt , strengthening 
the EEC joining the European 
Monetary System. It would press 
for major cuts in strategic arms li- 
mitation talks at Geneva, for a com- 


prehensive mwVWff test ban and a 
ban on weapons. 

Alliance leaders report an in- 
crease in interest from industry af- 
ter the improvement in its opinion 
poll ratings and because of indus- 
try's fears of a left-wing Labour 
government Mr Anthony Jacobs, 
the Liberals’ joint treasurer and 
chairman of the British School of 
motoring, which is a large donor of 
funds to the party, said that a num- 
ber of boards of directors was con- 
sidering donations which would not 
previously have done so. 

The joint Alliance fund has been 
recently receiving donations of 
about £50,000 a year from both indi- 
viduals and companies. Mr Jacobs 
said he expected this to rise to 
around £75,000 a year by the end of 
1985. This money is used to finance 
party political broadcasts and joint 
campaigning and research projects. 

Among groups which have given 
either to the joint fund or to both 
Alliance parties equally are Tate & 



Shirley Williams: wants EEC 
strengthened 

Lyle, Morgan Crucible, SGB Group, 
Pearson, the owner of the Financial 
Times, as well as a number of insur- 
ance companies. 

The hope of Alliance fund raisers 
is that, by playing on fears of a La- 
bour government, they will be able 
to get business to hedgp Its bets. 


Unity urged in run-up to general election 


BY KEVM BROWN 

RANK AND FILE Liberals were 
warned by Alliance leaders yester- 
day to avoid damaging disagree- 
ments, even an minor issues. 

Mrs Shirley Williams, the Social 
Democrat president, won a stand- 
ing ovation at the Liberal assembly 
for a speech in which she claimed 
controversy over relations between 
the Alliance parties was a reflection 
of the Alliance's potential electoral 
success. 

Her views were echoed by Mr 
David Penhahgon, MP, the new 
Liberal president who warned that 
those who sought success far one 
part of the Alliance at the expense 
of the other were among the few 
friends the Conservative Govern- 
ment still h«d 

Mr Alan Watson, the retiring Lib- 
eral president, aWf * Mr Paul Tyler, 
the party chairman, also delivered 
appeals for visible Alliance unity in 
the run-up to the next general elec- 
tion. 

The renewed concern with unity 
follows speculation at the SDP con- 
ference last week about personal 
difficulties between Dr David Ow- 
en, the Social Democrat leader, and 


Mr David Steel, the Liberal leader. 
There was also controversy over a 
leaked report by Mr William Wal- 
lace, an adviser to Mr Steel, which 
described SDP leaders as "wasting 


Mr Wallace was given a rousing 
reception when he addressed del- 
egates yesterday. He said the 
leaked report was out of date, and 
insisted that relationships between 
the policymakers of the two parties 
were now h armonious and fruitful. 

Mrs Williams, making an address 
on behalf of the SDP, said the Alli- 
ance was a serious contender for 
government and should expect 
dose scrutiny in the next two years. 
Any rift, however small, would be 
magnified into a confrontation or 
major dash of principle- 

Mrs Wifliams said critics shnaid 
look at the evidence of partnership 
between the two parties in practice 
-the 23 county councils where the 
Alliance hdd control or the balance 
of power, and the nearly 600 parlia- 
mentary consti tn ciioBs where 
agreement had been readied on the 
choice of general election candi- 
dates. 


Mrs Williams said the confronta- 
tional politics of the Government 
and the Labour Party were sacri- 
ficing the welfare, prospects and 
safety of the British, people to the 
politics of dogma, division and 


Mr Penhaligon said the Alliance 
performance in the last general 
election and in the county council 
elections in May showed that a 
single political force was being 
created which would be a force to 
be reckoned with. But he warned 
that there could be no success for 
one half of the Alliance without the 
other. ' 

□ The assembly rejected calls to 
leave the European liberals and 
Democrats (ELD) - the umbrella 
grouping of EEC Liberal and Radi- 
cal parties. 

Mr Chris Wilding-won substantial 
support for complaints that a num- 
ber of ELD members had adopted 

policies which Were fundamentally 

incompatible with the British Lib- 
eral philosophy. 

The ELD manifesto (policy pro- 
gramme) for the last European 
parliament elections was a deeply 


monetarist document of which Mrs 
Thatcher would have been proud, 
he said. 

The ELD was defended, however, 
by Sir Russell Johnston, leader of 
the Scottish Liberal Party, who 
urged delegates not to be “beguiled 
by the hires of insularity and 
nationalism.” 

Party leaders also made clear in 
documents distributed to delegates 
that leaving ELD would cost the Al- 
liance substantial sums of money. 

Delegates approved an. amend- 
ment moved by Mr Michael Steed, 
a former liberal president, urging 
the party to remain within the ELD 
elected Liberal MEPs were able to 
explore the possibility of political 
realignment in Europe. 

□ The assembly voted overwhel- 
mingly to oppose British support 
for President Ronald Reagan's 
Strategic Defence Initiative. 

Mr Jim Wallace, MP the liberal 
defence spokesman, said President 
Reagan's scientific advisers were 
among the few who believed the 
"star wars” system could provide a 
100 per cent effective protective um- 
brella against nuclear attack. 


Call for Liverpool strike faces 
uncertain response by unions 


BY RICHARD EVANS 

LIVERPOOL trade unions were in 
considerable confusion yesterday 
after a call from leaders of the city 
council's 30,000 workers for an inde- 
finite strike from next Wednesday. 

The Labour-controlled council, 
racked by a budget crisis that 
threatens bankruptcy within 
weeks, ha s backed toe unanimous 
vote of council workers' leaders for 
strike action in protest at the Gov- 
ernment’s refusal to grant or loan 
extra money to the city. The affect- 
ed workers ore represented by H 
unions. 

The local executive of Nalgo, rep- 
resenting the (sty’s 8,300 technical, 
administrative and clerical work- 
ers, decided yesterday to reverse an 
earlier decision and to support the 
strike call But many Naigo mem- 
bers were insisting that they would 


not be voting in favour of the strike 
at mass meetin g s due in the next 
few days. 

The National Union of Teachers 
firmly opposes strike action but its 
hands might be tied if, as expected, 
school caretakers - members of the 
General and Municipal Workers 
Union - refuse to open the city's 300 
schools. 

The strike call is certain to bring 
confrontation with the Government 
closer. 

Mr K e n neth Baker, the new En- 
vironment Secretary, confirmed 
yesterday that he had rejected the 
application from the council for a 
£25m loan to meet the budget short- 
fall He also refused a council re- 
quest for a meeting. 

"I have turned down borrowing 
consent because it would be com- 


idetely out of line with proper finan- 
cial practice and because it would 
simply make Liverpool's bad finan- 
cial position even worse,” he stud. 

Be had turned down a meeting 
because the remedy for Liverpool’s 
financial difficulties lay dearly 
with the council and not with the 
national taxpayer. 

“Let nobody be fooled by Liver- 
pool's propaganda. They must live 
within the some financial rules as 
everyone else,” he added. 

Later, speaking on BBC radio, Mr 
Baker attacked the (sty's leaders 
for their “stubborn refusal to face 
reality” and for holding a pistol to 
the baari of the Government. In his 
view, to allow the authority to bor- 
row money would make 1988 “a real 
disaster year for Liverpool." 


Moderation in pace of 
public sector borrowing 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE PUBLIC Sector Borrowing Re- 
quirement for the first five months 
of the flwanrial year was EAAbn, 
some £2Jbn less than at the same 
time in 1984, the Treasury said 
yesterday. 

He latest borrowing figure 
appearsto have encouraged officials 
to believe public borrowing can be 
somewhere near the ClJShn target 
figure by the aid of the financial 
year. 

Last year’s borrowing, i n flat ed by 
the effects of the miners’ strike, 
came out at £10ibn in the year to 
March, compared with a target of 
£7bn. 

This year, spending is running 
ahead of its planned rate because of 
higher than expected inflation, but 
the indications so for are that the 
excess wffl be absorbed by the Trea- 
sury’s substantial reserve of £5hn. 


. Although spending in the first 
five months the year is more 
than half the planned total, the pub- 
lic sector usually achieves low bor- 
rowing figures or surpluses in the 
tax-paying season towards the mid 
of the year. 

One of tiie main invyrte rn tfos 
facing the Treasury is the borrow- 
ing. behaviour of local authorities, 
which has varied wildly, even in the 
last month of the financial year. In 
August, the local authorities in- 
creased direct borrowing from the 
Government by £1.05bn after four 
months in which the average rise 
was only Q50m. 

This sharp increase in b o r ro win g 
from tiie Government appears to 
have been used partly to pay off 
loans to the non-bank private 
sector. 


Thatcher 

condemns 

Alfonsin 

meeting 


MR NELL Ktaaoclc. leads of the 

Labour Party, was criticised yester- 

Rrirmf MtoWSe^fKis decision fo * 

meet President Raul Alfonsin .of -Jy- 
Argentina, write Robert Graham hi : .y. 
London and Roger Matthews in 
Cairo. v.- 

The Paris meeting today will he £j‘. 
the first formal contact by a senior.-^. • 
British politician since the - 18B4 
Falkland* conflict It was arranged;/ 5 -/ 
in secrecy under the auspiaasafy.'- 
the Socialist International and was ^ 
announced late on Monday after^' / 

Mrs Thatcher had left for a tour .of/-.- * 
the Middle East • 

From Cairo Mrs Thatcher cteh-f "K- 
dexnaed the meeting because Aig-v--' 
entisa had not formally declared an 
end to hostilities. The people ofthe 
would be 


Falkland Tiiterwfe 
upset" 


Steady 


* 




She said that there had been ho 
reciprocal-response to Britaitfsimi-- 
lateral decision, in July to resttte 
trade finks. - - . -i* . j 


Mr Kinnock said; "Silence serves/ 1 *: 
the interests of no (me, least ofafl-; 
the Falkland Islanders.” He intends^ .: . 
to all outst and ing issues^’.-', 

winch should incfade sovereignty; V” 

Q BRITISH AEROSPACE (BAe) if ! ■ 
to lead a seven-nation consortium ' { 
in feasibility studies for « netev.'. 
short-range missile designed - 
counter radar threats on the battier ,., 
field. - . 

The consortium is made up by-/ 
BAe, The BDM corporation orfo*f 
U A, AEG of West Germany, 
land Signaaiapparafen, 

MBLE Associated of — , 
SNIA-BPD of Italy ■ and Canaday u. *7 
Garret Manufacturing. The missftv 
is Intended to meet a Nate reqmre-^T : J 
ment for the self-defence of atecraffsp:--' 
against hostile ground-based ate darc: '' 
fences. The study is expected tolm&ii^ 
15 months and mil cost $10m 
sism. .* 

*■ ■ «** . - _ r 

□ MAIL order businesses are hi de-. .* v 
riina. This is the conclusion pf 
survey by the Minkel market 
search group. ■ - 

. The grotty forecasts that the d&Wiv 
will continue. The shared -YSc. 
sales by mixed retailers accounted : : " 


t 


cent in ISSO to 182 per cent sast 
year. 

Mail order companies have also 7 . . 
lost market share in consumer cred- j y~/ 
it business, from 64 per cent in 1980 
to 61 per cent last year. Easing of . 
restrictions on consumer credit' p " 1 
caused the decline, Mintel said. 


□ NINE mineworkers in Scotland 
who were dismissed by the Nation- ' 
al Goal Board during the year-long 
pit strike which ended to March, 
have been told by the board that 
they may have their jobs hack. The 
board said it planned to review foe 
cases of all 204 miners in Scotland 
who were dismissed for various of- 
fences during the dispute. 


I 


□ TI Machine Tools is to take on v? 
further workers at its Coventry fee- . .; 
tary as a result of overseas orders. ; ' , 
It said it had won £750,000 worth at 
orders from three U.S. companies 
for thread grinders and lathes. TTs ' ■ 
order book is 50 per cent higher -v 
than at this time last year. 


At the time when economic growth appears to be coming to a 
standstill and stagnating sales figures are seen as a sign of success, it is 
good to hear there are still companies around that refuse to be associated 
with this attitude. 

We are ready to prove, it - with the powerful partnership DEUTZ 
MWM. Nockner-Humboldt-Deutz AG has taken a majority interest in the 
Motoren-Werke Mannheim AG and is now concentrating both companies' 1 
activities in medium and big engines at Mannheim. 

Our customers are guaranteed international service, highly- 
trained service personnel and a fast supply of genuine spare parts - 
anywhere, anytime. 

Give us a call! 





Thus a new symbol is born. DEUTZ MWM stands for years of ex- 
perience, outstanding engineering and economy propulsion. 




r raa/ 



MMoren-Werke M»obeto AG, P.0. Bex 1563, 0-6800 Mannheim 1 
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Discovery 
by Arco 
in N, Sea 
‘hot spot 9 

By Dominie Lawson 

ATLANTIC RICHFIELD CAwo) t he 
U&oUcompany.bwiMd&RBTOft- 
jstag oil Rod gn discovery w Block 
29/SAm the UK sector of toe North 
Sea, start -15Q mites east of 

Aberdeen. 

The well tested- three mbwi, the 
best of which Sowed 32m cahte feet 
of gas a day and 4,000 bands of 
very tight o2 a day. The discovery 
hfehjigft ts quadrant 28 asthe pres- 
ent North Sea *hot spot, 1 -with a 
number of ofi companies nfmr drill- 
ing in the area after maw yean of 
inactivity. 

Last week Brenner GgnsoHdated 
Oflftpids, the UK oil exploration 
company, found an oilfield in Matt 
29/9B, a few mtiestp the sooth east 
of Amo's find, which Rowed mare 
than 0400 bands of oR s day from 
two zones. 

Meanwhile, Ranger Oil of Cana- 
da is drilling a wdT on block 29/5B, 
adjoining the Arco find, which is be- 
lieved likely tp yield a . gas 
discovery. 

Area plans further drilling tp es- 
tablish the sze c& its discavery. Chi 
analysts speculate that it may con- 
tain opto 1 ^ 

veryBghtmL 

Arco, Esso and 5befl each have a 
25 per cent stake in the dfccovery, 
Mobil has 18.5 per cent, Norsk fiy- , 
dro has ( per cent and Mpaipnent 
Oil and 0 ? tiie VK hap ^ pep 
cent, Yeytgday Moimmaiffs share 
price dropped Ip to I7p. 

• British Petroleum should use up 

to ftwa Swinl. . trntom f netting 
around OQm each to .trans p or t oil 
freon its Wytch F a rm, ml in 
Dorset to refineries at Fawiey near 
Southampton or t fotterdpH* , the 
Pa o l o P mnTYiiqckmtw q arid 

yesterday. 

The Wytch Farm oilfield spreads 
into Poole Harbour end the com- 
missioners are concerned that oth- 
er means of transporting up to 
00,000 barrels a day from the UK's 
largest onshore oilfield would be 
less beneficial to the area. 

• Conoco of tiie U^. has madea big 
oil find off central Norway- The 
third well on Narwegtaa Meek 
0507/7 yielded 5,465 barr^s of oil 
and 93,000 come metres of gas a day 

from the best test 


Talbot blames Renault 

large loss on JSSt" 
Iran problem in UK 


BY JOHN GRIFFITHS 

TALBOT UK. the British gotad- 
i«ry of the French Peugeot grow, 
made a shandy incr ea sed net lose 
of in the tint half of this 

year which it attributed tp problems 
with the export of Fgykan oar kits 
tolnw- 

The ppmpany .which l«t 0,0m IP 
the same, peried lest year, said yes- 
terday that ft had reached a. new 
agreement with Inn after making 
Bn ff h ypmfflts dir ri p p the aQ ffnii T i ' fi nff 
p^od to the end of June, 

Since then 35,DQQ kits worth £70m 
had beep s hissed, The « infract 
should be worth, up tp £l30m for a 
tidl year. 

The agreement would produce a 
return to profitability for the sec- 

rod half ehtawh there would stm 
be a loss for the full yea* because qf 
of the Cj8 car 

*MA tn be p«t into protowtiwi at 
Rytan next month- 


Talbot is understood to have re- 
ceived sufficient funds in letters of 
credit from Iran to cover the kits 
just sent and to keep its Stoke plant 
in production for several weeks. 

Previously, no kits had been 
shipped to Iran since last Novem- 1 
her. The business has been inter- 
rupted several times as a result of 
the Iran-Iraq war, but the latest 
hold-up was caused by difficulties ' 
with a complex oil eqtmter- trade . 
agreement. 

For (be first half of the year, 
turnover was down to £228 46m 
(£280 Am)- Gross profit tell to 
£41.42m (£52-0m). The operating 
loss was £ 5 ^ 8 m (1884 profit of 
£3^8in\ intprort charges rose to 
E84m &49). An ejffeptiqnal credit 
Of £527*000 compares with a debit pf 
£882400 in foe earns period last 
yea?; 


Channel Tunnel Group 
plans roll-on terminal 


BY ANDREW TAYLOR 

| A NEW ralton-rollroff rpfi terminal 
capable qf carrying up ta 650 cars 
and 100 lorries an hour could be 
built on a 350-acre rite at Chariton,, 
south-east Kent if plans to build a' 
Channel Tunnel are approved by 
the British and French govern- 
ments m the new yeer. 

Channel Ttemei Gronpi <* ro°ror- 
tiuui Of British ffid Frupch con- 
struction pjmpapies and banks, 
yesterday unvetieti farther details 
Of its plans tncpq$tincttwp smgle- 
trapk railway tunnels, more than 81 
BdlM long at an average depth of 
130ft (39.0 metres) beneath fo? sea 
bed- 

. CS*we| IHwwI 9rom», is 09 ? of 
wril rowwriw. v* 

fog tfl tom * across the 

Qmml Ifc&tied ffogxn&I «d 
te c hni c al robmissiqgs have fo te 
made to both governments by the 
purl of pqgt month* 

The construction of a tsnmbore 
tall tunuelwith a wwaller diameter 


connecting, service tunnel, would 
involve a significant increase in rail 
facilities in south-east Kant accord- 
ing to prehminazy studies tote the 
environm ental impact of the 
scheme published yesterday by 

(!hiinn«i| U Vmnp? tiwqp. 

It reveals that the UK end of the 
tunnel would start at Holy Well just 
west of Folkestone, passing under 
Shakespeare Cliff before 
towards the French coast Con- 
struction would involve foe produfr 
tie® of 238m enhae ft (0.7m cubic me- 
tres) of waste matter to be disposed 
of to the UK and France. 

There are also plans for British 
and French customs, health and im- 

mi frrntirm fartHtiq* tO allow QOe- 
Step customs (kecks for passengers 
travelling from the UK to France. 
simflww provision* would be made 
in France for passengers travelling 
to the opposite dfrestton. No dea< 
sian has been made yet on whether 
duty-free shopping might be pert 
mitted at the terminals. 


By Kenneth Gooding, 

Motor Industry Correspondent 

RENAULT’S subsidiary in . the 
UK broke even last year and wfll 
make a small profit hi 1985, M 
Guy Bergeand, the managing di- 
rector, dahned yesterday. 

In 1983 Renanlt UK suffered a 
£44m net loss on a turn over of 
f287rn. Since then, however, the 
company has rapidly boBt sp 
sales of its Traflc and Master 
vans and this year its penettatiuu 
of the Brit** new ear market 

has improved foDowing the 
la tinch of the new R$ and the 
fop-of-the-range R25 models. 

M Bergeand said his co mpa ny 
was making p t O g T Mg on afl 
fronts - the parts and component 
badness was also doing better - 
so that turnover ranched about 
{600m last year and would .top 
000m in 1885. 

B*r«niit uk to the beginning 
* of this year expected to sell about 
87400 new cars but delays to the 

lntnn<i wt i n n of mm . |mm< 

caused it to scale down expecta- 
tions to between 84400 and 
87400, he said. 

Last year the company's regis- 
trations reached 59,779 for a 
market share of 3.42 per cent 
compared with 02423 and a 351 
per cent share in 1983. 

The miw[»»"y forecasts the 
new car in the UK will 

teach L78m this year so, If it 
achieves Its sales objectives, it 
vrill Hft Its penetration to be- 
tween 4.7 per cent and 44 per 
fenL 

M Bergeand pointed out this 
<pes to Hne with Renanlt UK’S 
target of gaining a profitable 4 to 
5 per cent oi the market. 

Hwwnh van sales Hn« year 

would total abate 18490, up from 
7453 in 1984 and double the 1448 
In 1983. 

R PW hi hiim 4i n^ ih Kw t ifiwfl 

car to the UK, % veysfon of the . 
Regata saloon. The move is de- 
scribed by Kto Atoo (l?K), its 
whofiy owned importer, as a 
*toe-in-the- water” exercise as a 
yesnlt of the swift growth in total 

UK 0w*l «WWt ■Mt IBB, Jt PV. 
pects to 8^1^008 to the first 
year. 


Laura Ashley, creator of textile 
design group, dies aged 60 


BY CHRISTOPHER PARKES AND JAMES McDONALD 

MRS LAURA ASHLEY, deputy flHHRHMBfiBflSF' 
chairman of the international tex- 
tiles, efathfwg imH fon usbiags 
group which bears her name, died IfK'fli 
yesterday, 10 days after her 80th 

hltlliflay 

Shfl V>aH Iw <m mtenah ip on t o 

unit at a Coventry hospital since a 
tell down stairs at her daughter's • 
borne in the Cotswtods on Septem- ' 
ber 8. She never regained con- • . -9NjK 

sekrasness. 

Mrs Ashley *1*0 hiy husband Ber- & Mi 

nard, the group's chairman, set up 
the company to 1953 with fabric ' ■ 

printing on a table top at thtor Lon- . ' w 

don honie, The group today has H wV 

factories, almost 200 shops world- 1§!'" 
wide end consolidated annuel sales fp- 

of Cl 12m . WsWfc. 

M* Rater lljpH q^ | fiwwnrial Hir sts. *■ 

tor, said yesterday that Mrs Ash- J 

death was not exp ected to af- • ‘ - « 

fret the plans to seek a fall hstpigrf 1 

the company's shares an the (tor- 
don Stock Exchange by early spring gte, 

^ wcnld haw^Br M J h| 

International 

The newest and largest Laura 
Ashley shop was due to open today groups m a m factories near its 
in London's Oxford Street, but this ^quar ters at Carao Pttwys to 
has been postponed for a week as a Wales, is exceptionally knv at cm]y 
mark of respect about 2 per cent a year. 

to the development of the compa- , ^duodapdes have, been m- 

ej?SSs*S s^SSSF^? 

BK a^i^n nadftrrthar^aka 
of p i ttfe y pnnai managers, coni P an '- 
bave been xespcmsible for most of Mrs Ashley was understood to 
the financial and industrial dec*- have been uneasy about the plans, 
■yj pns . anpoynced to July, for the stock 

Mrs Ashley deagned afl the early market ^tetiaa.Herhu^d Ber- 
dothtogand fobric patternsoo uard saidrecentte' that K^ wort 

the bankers hamflmg it 

» ,3«TrHr. had been asked to work out a 
quality prodass and a romantic fU%hfrrnp m h;r>. would allow the 
aito nostalgic style was built ^^TSke^hJTfl^ 

Since 1980, when her son Nkh be- tion “on favourable terms." 

design dnortoe, she toav^ About 10 per cent of the stock is 

to tested to foe Ashley 
Foundation, a charitable trust set 
ragfo^aWtoriushtogsedl- w to benefit difidrep «nd 

, lection every year. medical causes. 

! Welsh Baptist bactoW mi af- nard Ashley brought them a private 
1 faction te family hfcrannmtedh« aircraft Rod 4 yacht, a chateau m 
to forbid lririrt Sift s 5 toe compa- France and a mansion near Maid- 
n*factot^TAn workers -mestiy Whead, Berkshire. It also cawed 
ST-SKSrrtS them to go into temporary tax exile 
time on Fridays to ensure & restful to New York and. mare recentiy. 

toe couple Appnt much of tfiejr tupp 

T7 l ... , at thrir hmne to Brussels! Earlier 

. .?W tiW-Tnatomal- this year. Mrs Ashley said She hpd 

tstur style, sun turnover at the ^ pf ane to retire. 



Mrs Laura Ashley: from fabric printing on a table too to an 
international company with annual safos of £11 am 


A company official said yester- 
day: "Mrs Ashley set many stan- 
dards for us all tlupugb her de- 
signs. We are fortunate that the or- 
ganisation she leaves behind, which 
she and her husband established, is 
capable of maintaining those 
standards. 

"We have every intention of con- 
tinuing the success story, which she 
started, under Mr Ashley's 
leadership.'' 

A tribute to Mrs Ashley came 
yesterday from Sir Terence Conran, 
eh airman of Habitat Mothercare 
ami aimHipf \aa<iing British design- 
er. 

Their business has developed 
alongside ours in all parts of toe 
worfo and Laura has been the inspi- 
ration behtod that business," be 
V& 

“IT# interesting thing is to look 
at the way the Laura Ashley style 
has developed and never stood still 
- always op tp toe moment, 4 toays 
fall of new ideas, always 
npvpwV 

Sir Terence “She has been 
on? of the jm! contributors to toe 
resurgence of design «*t»Vi style in 
postwar Britain, and enhanced Brit- 
ain's reputation around the world.” 


Volvo 760 GLE 
Estate. Tax-free. 
When going abroad, 
whether for work 
or leisure, you may 
qualify to buy a new 
car tax-free. 

Buying It through 
Volvo Tourist & 
Diplomat Sales will 
save you a lot of 
bother. You can safe- 
ly leave all the pa- 
perwork to us. 

We take care of aU 
the routine work 
such as insurance and 
temporary registra- 
tion plates. 

It saves you time, 
trouble and some- 
times money. 

The Volvo Tax- 
Free Handbook 
contains everything 
you need to know 
about buying a new 
Volvo through Volvo 
Tourist & Diplomat 
Sales. It also contains 
a full colour presen- 
tation of the cars and 
accessories. JK VOU/Q ‘ 
Get it free 

by send- **"«** 
ingin the 
coupon. 


, j 

I bUolv.WliltDipiwmlMn. I 

. ^4SjH«i,W«.SMiM.rh<H.iMd i 

I me itwVofcM fan-!™*' Handbook ond | 
' mm irfem-irbnrir 1 — i- r ~ T1 -- bWe.740 
| %w*e»^Tb.\Ww>740«rt«LITH. Votvo l 
1 760 * 740 E»kao,L?Th* VolwSeOmmto* 1 
I Gibe Vet*. 360 AHO tmim. I 
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PLANNED EFHaENCY AND ECONOMY IN THE USE OF ELECTRICITY 


Nothing fishy about these 
heat pump benefits. 


It inighJ nol wuwJHke theideal pbee 
for 3 new office block with a pleasant 
working environment: alongside the 
fish docks in HpIL 

However, inside the twp-storey 
building of Billy Boy Frozen Foods there 
is not a trace dr a fishy aroma, 

This was just one pf the benefits of 
the company's insistence an a well-* 
insulatecL all-electric building ; '* . ■' 
with air conditioning prodded 
by a system of modular heat 
pumps. 

Billy Boy, a thriving frozen 
fopd company whose main 
line, naturally enough, is fish, is 
operated by F. Smales ft Son 
(Fish Merchants) Ltd When 
the company found it needed 
to expand, it decided to build a 
new office block opposite its 
existing factory. 

A water-to-air heat pump 


Country dubis 
welcoming 
atmosphereis 
all-electric- 

The varied amenitte? of Frank 
Gannon’s country club at Netberlown. 
Cumbria, create widely differing env> 
ronmeytial requirements, The solution 
chosen to meet them is all-elec trio. 

Frank decided to build hto country 
club to provide ratoy-day facilities fpr 
holidaymakers and visitors at Ids 
caravan park, where there was already 
a restaurant and discotheque- 

Using local pal ural materfobw chas 
wood and stone* he created the Village 
Country Chib from two old barns ana a 

potato shed. 

Us amenities include dancing, swim* 
ming, a sauna, squash, a solarium, a 


system was chosen for its ability to 
maintain comfortable working condi- 
tions in all areas of the builoing* through 
individual heat pump units In each 
office. • 

Moving heat around 

Installed to 1982, the ?4 reverse 

y*.rva.. , - 


ttii 


jacuzzi mid rearea tion rooms. 

'rheprobleinof how tpipftet the very 
different environmental conditions was 
solved by installing an all-electric 
combination of heat pumps, idehumi- 
difiers and Storage heaters. 

The main lounge and bar isKnkai by 
ducts tp a roof-mounted air-to-air heat 


Sauna savings 

The sauna and changing areas need 
a higher temperature of Z4°C and a 
change of air seven times an houn The 
warm air extracted from these areas is 
directed across the external caU of the 
heat pump and mixes with fresh air - 
supply, raising its temperature. Thi9 
enables running costs tq he reduced 
even further 

Each of the recreation hafis is condi- 
tioned by a split -system heat pump. The 
high level fan coil section is connected 


Cycle heat pumps are highly energy- 
efficient collecting excess neat from 
rooms with high concentrations of 
people, lighting or office equipment, or 
in direct sunlight and transferring ft tp 
coder areas. A circulating water 
system, maintained at 2l°C is used to 
move this recovered heat around the 
building as required. 

If total heat exceeds requirements, 
it is rejected by a cooling tower. If there 
is insufficient heat a small electric flow 
boiler epmes into action. 

' Simple controls on each unit allow 
the selection of heating, cooling and air 
flow to suit individual requirements 

A separate forced air 
system provides fresh. 
t ^r filtered air andpressurises the 
^ building - keeping out any 
unwanted reminders of the 
fish docks outside. 

Smales is highly pleaspd 
with the pleasant environ- 
ment created and delighted 
with the operating costs, 
which are below those for 
which it bad budgeted 
For Further information, tick box 

number L 


hy insulated refrigerant pipework to the 
condenser unit on the flat roof. Each 
unit is independently controlled from 
a programmable controller, allowing 
.conditions to be altered according to 
room usage Each squash court has a 
high-level dehumidifaer on an outside 
wafi to prevent condensation. 

Tfie high rate of evaporation froxq 
the swimming poo 1 and jacuizi 
produces very high humidity. Air is 
extracted from the pool hall at a high, 
level and ducted to the heat pump, 
where if is mixed with fresh air, cooled 
and dehumidified and then reheated 
and returned to the pool area. The 
topy? zi pool water is heated hy an 
electric flow boiler predominantly on 
night-rate electricity. 

The reception area is kept wgrtn and . 
comfortable by two storage heaters, 

The welcoming atmosphere 
provided by this all-electric system 
means the whole leisure complex 
attracts visitors all year round 

Far fofther information, tick box nmnberl. 


OZONE: 


Electric ozone treatment is malting 
indoor swimming pools much fresher, 
cleaner places, free from (he taste, smell 
and irritation of chlorine. 

The strong smell and eye irritation of 
chlorinated pools comes not so much 
Irpm chlorine itself as from the effect 
created as it attacks pollutants to the 
water, It takes a long time for chlorine tq 



Afresh approach to 
swimming pools. 



deal with spme of these pollutants, and 
the mere polluted the pool the more 
difficult it is to maintain an environment 
attractive to swimmers. 

When ozone is used as the main 
disinfectant, less chlorine is required 
and odours ere eliminated- 

Duplicating nature 

Ozone is an activated form of 
oxygen and thus a powerful oxidising 
agent In a typical system, ozone is 
produced by drying air and passing it 
through an electric discharge, dupli- 
cating what happens in nature during a 
thunderstorm. 

At the start of ozone treatment, a 
mixture of ozone and water is jpain- 
tained to a contact vessel for two 
minutes to ensure complete disinfecr 
tion. Any surplus ozone in the water is 
then removed by a dftpzonistos layer 
For new pools, a mixed-bed filter 
combines this process with conven- 
tional water filtration in the same vessel 
thereby saving space and capital cost 

After removal of the ozone and 
before the treated water is released, a 
small dose of chlorine is added to deal 
with any pollution occurring to the pooL 


Because aU the chlorine-derived irri- 
tants are removed every time the pool 
vyater passes through the ozone plant, 
there is no build up of irritants in the pool 
itself. So, when the chlorine is added to 
the water it does not cause smells or eye 
irritation. 

As well as making pools cleaner, 
clearer and healthier for swimmers, 
ozone treatment can also mean signifi- 
cant advantages to the pool operator. 
The pleasanter environment usually 
leads to higher pool attendances and 
hence Increased revenue. - 

Cost savings, top 

But if§ in the potential for major 
epejgy savings that the real cost ben- 
efits lip. The absence of chlorine smells 
In the ppol hall air allows up to 90% of 
the heated air to be recirculated and 
dehumidifiod by electric heat pump, 
reducing the amount of fresh air which 
has to be heated and putting costs by 
Up tp 509&. 

Both new and existing indoor swim- 
ming pools could benefit to this way - 
and make themselves more popular 
with swimmqrs to the process. 

For further information, tick box number Z. 


Please send me copies of leaflels/tofpnnation on the following topics. cims 

Please tick @s appropriate: 

[ ~1 1 » Electric Heel Pumps I _J 2 . Electric Ozone Water Treatment 

Namp _ j - . 

POSjtiptt — !, — 

Qo m pany A Address. — 

' • — v - Postcode 

Please sendthe coupon to: Electricity Publications. PO Box 2. Central Way. 
Feltham. Middlesex TWldQTG. 


Enjoying the ozone-freshwater at 
Sooth Wansdyka Centre, Mi^somt 
Norton, Somer se t 


PLANS 


ThaSbdridtyCuunciL England und lii/fes. 
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The Arc deTriomphe 


When you travel abroad for business or 
pleasure, the Visa Card and Travellers 
Cheques are all you need. 

Your Visa Card means you can use the 
most widely accepted name in the world 
for travel, shopping and entertaining - at 
over 4 million locations. »■■■•■■■■ 


Visa Travellers Cheques are welcomed 
just like cash, around the world. If your 
cheques are lost or stolen they can be 
replaced at over 60,000 locations world- 
wide, usually within 24 hours. 

Travel . around the world confidently. 
Travel with Visa. - 








All you need, 


One- 




BA tries 
to match 
holiday 
leaders 

By Arthur Santim 

BRITISH AIRWAYS lx« declared 
its i wt an t v m of matr-hin g the pack- 
age tour market leaders Thomson 

and Twfeigun hy hnlrilng H n wr> prices 

for much of its 1986 summer 
business. 

It said its Enterprise summer sun 
programme for next year would 
have a zero average price rise - 
about half the holiday prices would 
be reduced - and caparity would be 
increased by up to 20 per cent 
Mr Terry Grew, managing direc- 
tor of BA Holidays, who claimed to 
have overtaken Horizon and Cos- 
mos to become the third largest 
tour operator in Britain, said: ‘We 
are not satisfied with being third. 
We have the resources and are de- 
termined to dose the gap.” 

This must be seen 

against the prospect of the privati- 
sation of British Airways and spec- 
ulation that the tour operations, 
which are managed as a free-stand- 
ing unit, could be sold separately. 

It would seem that BA would 
have to double its tour activities to 

fnnfr»>i Thomson. Twfrtqiw, which 

both eany weD overlm passengers 
a year. 

BA is looking for a 20 per cent in- 
crease from Enterprise, which is its 
mainstream brand. Its Sovereign 
programme win be published later 
thi« month and Martin Rooks, a di- 
rect selling operation, will also 

IminrVi yym 

Enterprise is the first major 
n flmto to lanwrfi jts programme for 
next summer and BA believes that 
it will set the pace. “We predict that 
our rivals will be forced to follow 

suit with low prices for next sum- 
mer, which should result in a heal- 
thy 10 per cent increase in the 
market" 

Tho brochure fo»Hi fifth** font nwt 
summer Spanish holiday prices will 
be the same or perhaps cheaper 

ttiwn thw yft p r hip: prlfat fnr (IroecB 

and Yugoslavia vUl rise - some- 
times substantially. 

Enterprise has tripled its apart-. 
mmt rental capacity «wA intro- 
duced . new in the 

Greek islands and Yugoslavia. It is 
also ftHmduwng a cruise pro- 
gramme and has widened the 

nmniber of departure airports. 

It is guaranteeing to hold prices 
far people who book before Christ- 
mas and is giving away a leather 
passport wallet complete with pock- 
et calculator to those who book be- 
fbre the (ggLof November. 



Extra space 



NOTICE TO BONDHOLDERS OF 

TAKEDARWENCO., LTD. 

(Tbkedtt RDten Kogyo 
Kahnshflri KtrishtQ 

U-S. £40,000.000 
3*| Per Cent. Convertible Bondi 
Due 2000 

NOTICE IS HEREBY GIVEN that 

*• I*, 

TAREDA KIKEN CO, LTD. will dance its 
nametoAOVANTESTCOSPORA- 

2- TV sboreaneaUooed Bonds will 
niminlkted oo Uie Luxcmbot njj Stock 
Exctango trow the Company's previous 
mme not bnowed by the new name. Each 
new notice to Bondbdden will contain both 
nine, 

-wJwSf bSL"* 1,1 ,to " i - 

4. A eerolsnmtary legal notice os well 
as the nmandmanti on the statutory dost- 
BMtB have beea lodged in Uxmbomv. 

■S* The Bank ofTWcyo That 


Dated: Septmber 18. 18SS 


ggwot or BTOm mb 


To A«Mden*( 

_ lumuiiMml Bank for 

iiceonstraaion and DcreJopnaem 

US. Ddo Rmuios Rm« Hrtw 
^ J5B 

to atortnra Hh ibt pnnbhns ol *• Nw. 

BMka b Vrreby (hca ikai ika akn KaiM wi u 
! ? MW l Jf KlWBin. 

“<"Bt “* Jo rctptxt <* mck 

is*'* **■***■« 

if.-* 1 ** 11 “ * Se - 000 P»U»lpU 1*0111 ef 


K08CAK CUAIAKTZ TRUST COUTAH? 

ce MW ma, nacsl 4nc 
a IBB 
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UK NEWS' 


Carpet takeover 
could challenge 
Belgian Invasion 
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half the average British price. 

Mr MTnhnoT Ahrahnms, head’ of 
the private Weavercraft company 
and the man who proposed the deal 
to Mr Barker hwip immftg ago, jg 
not one to ■point the fingen Hie has. 


welcome new business^ 

; One CBy expert iaidfthat the en- 
vironment was now better than it 
had been for 10 yeara Even the ty,S. 
industry^once a major ccinpeStOr , 
mightbe.^j}irt^.badL*L--.- v •*; 


■nils is nsither an attar to axebanm or aall nor a aoliclwtlon of aft 
offer to buy or. exchange any MCurily. '-The- Offer ia madb onty <»' tba 
Prospectus dated September 16.’ 1986 and the related Latter, ,ol Jrana- 
mittaU. The Offer is not being made n. nor ,will - R-be accepted tmM, 
holders of those aacuritien in any iunndtctton m which making an offer 
or acceptance thereof would not be -in ’compliance with tho. eecunua 
lews «T the Jurisdiction. * • 

LTV INTERNATIONAL, N.V. / 
OFFER TO EXCHANGE 

10}% ConvtrAlt Barer tfetu Diit' IfN • 
or 

l#i% Convertible Registered Notes Due 1WS ' 
for Ony or ell -of its - - 

5% Guaranteed Convertible Subordinate .Debentures Due Iftt 

LTV Incemationsl, N.V., a Motherland- Antlllft* corporation ("Campany") 
and a wholly owned mubtidiary of Tf»» LTV Corporation {" LTV "), a 
Delaware corporation, i* offering to exchange SI .000 principal amount of 
1W»% Convertible Subordinated Bearer Notes dirt November l. 1996 (■ New 
Bearer Notes”), or . Sl.000 principal amount ol t0l>% Convertible - 
Subordinated Registered Notes due November 1,- 1995 (” New Registered 
Notes ") in exchange for each Sl.000 principal amount 5*'. Guaranteed 
Convertible Subordinated Ocbanturas due July 1. 1988 ("OM Oeberturea”). - -j 
AM accrued and unpaid interest - from July ..1, .1986 on tendered and 
accepted Old Debentures has been taken into account. in the amount and 
term* of the New Notes. - 

The New Bearer Notes may not be. offered or sold, directly or 
indirectly, in the United States ol America, its -tarriionea or possessions , 
(the "United States") or to a United States Parson, as part of the., 
distribution of the New Bearer Notes. The Hew. Registered Notes may 
be offered or wold to United States Persons or non-Umtad States Parsons. 
The New Bearer Notes aod New Registered Motes (coUecuveiy called 
the “ New Notes " ) will be guaranteed by .UV on a subordinated spring- 
ing basis. The guarantee on tiro New Notes issued initially as subordinated - 
could become senior under certain ctreumatencoa. ’ 

Tim' New Notes are convertible into shares of LTV Common Stock. 
So. 50 par value, initially at-a conversion- price of »i 0. 75 per sherw. aubieu . 
to adiustment . in certain events. Interest m the New Notes begins to 
accrue July 15. 1985. I* paid semiannually beginning November if. 1986,' . 
and. may be paid, at the option of the Company, m cash. In shams of 
LTV Common Stock or in any combination of leash* and shares of LTV ■ 
Common Stock. Any shares ol LTV Common Stock issued in payment -of 
interest will be valued at between 90 and 7S per cent of the average Sals 
Price of LTV Common Stock over a 10-day period. 

~ , Tb0 will expire 5:00 PAS- Now York City time .tut October St: . 

1985. unless extended by the Company. 

Old Debentures tendered pursuant to the Offer, unless previously 
accepted for exchange, may be withdrawn before 5.-00 P.M.. New York CRY 
time, on October 2.. .1965 or after 5:00 P.M . New York City time, on 
December 1Z, 13B5. or in Hie event of another tendef offer Tcb the'DId ’ 
Debentures at any time until the expiration of seven bueinaae days from 
the data such other tender offer it.firmt published. 

The terms snd conditions ol the Offer ere set forth in the Prospectus 
dated September 18. *1985. Requests .for information or copica of -tile' ' 
Offer Prospectus should be directed to: .. . 

i^Wp.^Luxembourg S.A. ’ . htW ’^ M, F A ^ 

10A Boulevard Royal . . .. 7-.r- - .• «>. Brea* ^ u«r 

TBufrU^f-^arenn ’ N *w Y ofki New York 10004 

Tale phone: 40830 212/289-KS&1 rnnnanit 


‘ • • fttfonwrtlon ' Agent: 

lourg S.A. D. FlrCno 

- • * ■' „ ..'X 60:Brui* -Strum 

New York. New York 10004 
212/289-5350 (coneei) 

The LTV Corporation;' 

E. T. O Meera 
Director, Investor Relatione 

LTV Center 

2001 Ross Avenuo 
Dellas. Texas 75266-3003 
214/979-7749 (collect) 1 


^ — 6^18’^— A) 

Queen AnneS Gate 

LONDON Sm 


Period 
Self Contained 
Office Building 
Overlooking 
St James’s Park. 
Orca 1775. 

Approximately 
4225 sq. ft Nett 
for assignment 


v 3 THE GREEN RICHMOND 
SURREY TWPIPt 



Impressive. 
Entrance Hall 
and Reception 

Passenger Lift 

New Oil fired 
Central Heating 
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: , Television/Christopher Dunkley 

The why of warfare 


The state ol world television, 
at least as ■ illustrated by 
Europe's leading television 
festival, was summed up for 
me last We d nesd a y morning as 
we sat in the Qtta della Muset 
at the top of the hill on which 
the old city of Cagliari. is built, 
watching an Australian drama. 
Displaced Persons, set in a ' 
refugee quarantine station in 
1945. “Tadeushs family .was 
wiped out in the first blitzkrieg 
on Warsaw" says Rrystyn*. 
"But we went on, going about 
our business, pretending the 
thugs carrying clubs and whips 
did not mean it whqq they 
paraded down the street call- 
ing out ‘Jews, where are the 
Jews to KU?'" Krystyua- 
speaks- in Polish and w kmrr 
what she Is saying thanks to 
subtitles, but at the end of her 
long, impassioned, speech the 
Australian doctor in the drama 
says “I’m sorry, I don't under- 
stand." 

In the silence -fotlowihff 'that 
Weak exchange the commen- 
tary from tbe programme in 
tbe next-door -viewing gallery 
was dteariy audible, (me ot 
those deep, authoritative mala 
voices, so familiar from Ameri- 
can documentaries. (Peter Jen* 
mugs, as I later learned* pre. 
sen ting tbe ABC sews special 
The Fire Unleashed) was, say- 
ing: “Most of us are very 
concerned about the nuclear 
anns race between the super- 
powers, but we ' are fast 
approaching another critical 
juncture; More and na ore- coun- 
tries, often- in very unstable 
regions, now have the caps* 
bility. to make their own 
nuclear weapons, and if you 
can make- them you can 
certainly use them." 

The Australia!* drama was not. 
a bad piece of work, though not 
as good, as you. might hope from 
a country supposedly the home 
oC one of. the world's most im- 
pressive young, movie. Industries, 
and the soundtrack battle was 
not — quite — anrAyiag enough 
to drive me away, yet at that 
point I wandered out to the 
festival bar in the scorching 
Sardinian sunlight .to drink one 
more tiny but wickedly power*, 
ful espresso coffee. 

It can be dispiriting to- return; 
to this festival year by year 
with tbe express purpose- of see- 
ing what programme-makers in* 
other countries consider to be 
their best work end to discover 


that, as we move further' and 
further away from 1945 and 
humankind's last horrific global 
conflagration, more and more 
attention is paid .to it. while 
there is a simultaneous increase 
in progr am mes- anticipating a 
global nuclear holocaust. One 
wonders gloomily whether the 
day will come when the entire 
Bribe Italia will; be devoted to 
programmes looking back . to. 
World. War 2 and forward to. 
World War 3. 

Of course it jo not unworthy, 
let alone wrong, for television 
to be dealing with such matters. 
We all know that the bulk of 
television; in the West at any 
rate, is devoted to mindless 
escapist nonsense such as 
Balias and Dynasty or Dempsey 
and. Makepeace; the sort of pro- 
grammed which nobody- would 
dream of. entering for this 
festival, thank goodness. To 
that extent the Prix Italia is 
admirably unrepresentative. It. 
seems, not only right but vital 
for television to spread the 
fearful message about nuclear 
preUfeiaioD and' its risks. 

- The perpetual harping on the 
last world war is more question- 
able, yet when you consider tbe 
tone of today's programmes and 
compare them, to World War 2 
programmes 1 5 years ago a rea- 
son does suggest itself. Today's 
programmes seem less con- 
cerned -with the fighting of the 
war than with, how if ever 
occurred, and in particular how 
the Nazis came to behave in 
the way they did. If the old 
television symbol of World War 
2 was a handsome young actor 
with a Sten gun charging up a 
beach in 1945. today’s symbol 
in a middle aged actor playing 
a quiet German civil servant 
acceding, to increasingly racist 
laws, for the sake of a quiet 
Ufe in. 1935. 

Material of this sort was 
entered in the drama category 
by Canada (Charlie Grant's 
War, about a sub-Wallen burg 
figure to Vienna) and Austria 
(A Woman's Pate Blue Hand- 
writing, a subtle and powerful 
adaptation of a work by Fran* 
Werfd, also set in Austria in 
tile 1990s.) The reason. X would 
guess, for this shift from the 
battlefield in wartime to the 
home front before the war is 
that the generation of 40-year- 
olds now producing television 
programme* does not remem- 


ber the war, and is less inter- 
ested in examining how it 
happened than wby. This 
applies as much to German and 
Austrian television companies 
as to British, American or 
Canadian. 

The other striking fact about 
the drama entries this year is 
that the retreat into the past 
and the reassuring certainties 
of costume drama which has 
been so evident in Britain ap- 
pears to be an international 
phenomenon. Wherever you go 
in the world today it seems 
there is only one thing that 
pleases a drama producer more 
than an excuse to hire a vin- 
tage motor car and that is an 
excuse- to hire half a dozen plus 
a vintage ambulance and a vin- 
tage fire engine. Marcel waves 
are everywhere, from Austria 
to Australia, and the Cagliari 
viewing rooms echoed perpetu- 
ally to X930s jazz because ’30s 
jazz not only says “decadence,” 
it says “pre-war decadence." 

Britain's ITV gave us another 
dose of- World War 2 in John 
Osborne's biographical account 
of an English boyhood. A Better 
Class of Person, with vintage 
cars everywhere ol course. Spain 
went back to 1936 and tbe Civil 
War for The Ring and the 
Queen, quite a strong Lady 
Chatterley-type theme with 
whole strings of vintage motor 
cars, and naturally the Canadian * 
and Austrian entries described 
above were littered with, vintage 
cars, Austria going so far as 
to hire two vintage taxis whose 
only point was not to move. 
Perhaps we should all invest in 
firms specialising in vintage car 
hire. 

After eight or nine hours of 
television every day for six con* 
secutive days, do any pro- 
grammes live- in tire memory? 
Certainly they do. and several 
have already been shown in. 
Britain. Beyond Sorrow, Beyond 
Pain, shown already by BBC2, 
is an absorbing and agonising 
account of Agneta Elers- 
Jari eman's five-year battle with 
hospital authorities and herself 
to deal with the appalling effects 
—brain damage and blindness 
— of a car accident upon her 
lover, Jean. Its unique quality 
stems from the fact that Agneta 
ElezsJarleman directed the pro- 
gramme herself, so that all the 
old difficulties about manipula- 
tion and exploitation ought to 



“ Beyond Sorrow, Beyond Pain” from Sweden 


dissolve, yet actually they 
emerge more strongly than ever. 

Not. however, as strongly as 
in France's documentary, Carol, 
Drugs and Her Parents, which 
adopts a high-flown tone of 
scientific inquiry to present a 
slice of salacious through-lhe- 
keyhole journalism. Chiefly 
this told us what happens when 
a television company intrudes 
into people’s lives, as did ITtrs 
documentary contender Funks 
Meet Re da. Rightly neither 
programme reached the short- 
list 

Christopher Nupen’s long and 
conventional biography Jeon 
Sibelius, which has already 
been shown on Channel 4, is 
memorable for Nupen's striking 
pictures of tbe orchestra 
against black backgrounds, 
especially the trumpets, and 
for his astonishingly repetitive 
shots of evergreen forests. It 
began to feel as though the 
front money must have been 
put up by tbe Finnish Timber 
Trades Federation. 

Four dramas which have not 
been seen in Britain but which 
would form an impressive 
foreign quartet for BBC2 or 
Channel 4 also stay in the mind. 
Silent Poison is a West German 
thriller about an unsophisti- 
cated photographer who thinks 


he- discovers dark deeds behind 
a factory explosion. Tightly 
directed, it has the virtue of 
being set in the present. The 
same is true of Poland’s The 
Four Seasons which is a funny 
work about fecundity, nature's 
wastefulness, and the inevit- 
ability of death— quite an 
achievement. The Kidnapping 
is a Swiss melodrama set in the 
Alps, shot in period costume 
hut without vintage cars, only 
horses. And Sakuma is a 
moving and unusual Japanese 
story about the relationship 
between a convict who regu- 
larly escapes from prison and 
his gaoler who finally comes to 
respect and even love him. It 
probably has more to say about 
Japan's present circumstances 
than is at first apparent 
Every year since 1948 the 
Italians have organised this 
event of extraordinary con- 
trasts: Indoors, pain and sor- 
row and man’s inhumanity to 
man. with a particular 
emphasis upon war; outside all 
the glories of Italian life— this 
.year roast' suckling pig and 
vemaccla in the shadow of 
.giant hibiscus bashes. It would 
be comforting to. believe that 
the images in the darkness 
represented fiction and the 
porcketto and vemaccia fact. 
Comforting but dangerous. 


The argument for the arts 


The Arts Council IstuuftaC 
yesterday its great campaign to 
persuade tbe Goventtttenm pro- 
vide. more money -foe the arts. 
It is seeking a grant of £X61m» 
for I98&87 compared with, the 
£l06m it received in subsidy for 
1995-86, and to justify its cose 
it has produced a - brightly 
illustrated booklet entitled “A 
Great British Success Story, 
which is. in effect, a pmpectua 
for the aits. 

Its appeal attracted an 
immediate dusty answer from 
the new minister for the arts.. 
Mr Richard Luce, who in his 
first speech as minister com- 
mented, “I must make it 
absolutely clear that there Is 
no prospect of my being able 
to deliver from central govern- 
ment funds the sort of growth 
which many in the arts are 
seeking." 

The basis of the Arts Council’s 
argument is that a small 
increase in public funding can 
produce substantial returns. Tbe 
arts are worth boosting because 
they are one of the few activities 
that the UK excels in; they bring 
in tourists; they produce Jobs 
cheaply; they stimulate the com- 
mercial sector; and they are the 
hallmark of a civilised nation. 

In his introduction to the 
campaign the chairman of the 
Arts Council, Sir William Rees 
Mogg, laid particular emphasis 


on the arts’ ability to produce 
new jobs- cheaply — at an esti- 
mated cofet of each, 

roughly the same sum as from 
s pe cMA employment measures. 
Re also stressed the financial 
return from the arts— £75m in 
taxes from the £J06br grant to 
the Arts Council last year- 

Although the audiences for 
the performing arts had risen 
over the past decade, the num- 
ber of performances at Arts 
Council-supported venues had 
actually declined because, in 
real terms, the council had re- 
ceived a 6 per cent cut in 
revenue, compared with the 
Average Earnings Index, since 
1978-79. 

The Arts Council has arrived 
at Its £161m figure by starting 
with the base of £120m which 
it asked for last year; adding 
on a modest £6m for inflation; 
and a further £35 m. which is 
the estimated annual expendi- 
ture on the arts by the abolished 
GLC and the metropolitan 
councils: the Government has 
asked the council to step into 
the breach, but has only pro- 
mised it £16m to make good 
tbe disappearance of the Mets. 

It is unfortunate that the 
Arts Council should appear to 
be asking for so much more 
money, but it has made it clear 
that if it does not receive a 
substantial sum to finance its 


administration of the South 
Bank, and the' other 650 arts 
bodies which received -*tid from 
the Met s, it is prepared to 
identify to the last with the 
interests of the arts. It Is 
reluctant to disclose its hand 
before It. knows what the 
Government will offer but, 
having taken such a public 
stand, it is unlikely that Sr 
William has not considered 
resigning if the 198887 grant 
is inadequate. 

In particular the council is 
worried about tbe Souih Bank. 
The Government has offered it 
an extra £6m (out of the £ 16 m) 
to undertake its management 
bat this is a woefully inade- 
quate sum. The Arts Council 
would be very loathe to be 
identified with a South Bank in 
decline, or even closed down 
on certain days. 

By taking this initiative the 
Arts Council has rallied the 
arts world, and its clients, who 
in previous years have criti- 
cised it for a lack of fight It 
knows that its prospectus is 
really aimed at just one poten- 
tial investor, the Prime Minis- 
ter. It believes she likes to be 
persuaded by an overwhelming 
argument, and it considers that 
"A Great British Success 
Story" makes an irrefutable 
case. 

Antony Thorncroft 


ILEA Schools SymphonyOrchestra 


Donnerstag/ Covent Garden 


Richard Falmait 


Not so long ago student 
orchestras from Hull and 
Leicestershire were giving ns 
performances of works by 
Havergal Brian which would 
otherwise have been unplayed. 
Now the ILEA Schools Sym- 
phony Orchestra has also taken 
an adventurous plunge into the- 
twentieth century. Their first 
Festival Hall concert for the 
autumn term os Monday in- 
cluded two works by George 
Benjamin, himself a mere 25, 
and. moreover, presented a 
world premiere. 

He must have been delighted 
with the commission. Knowing 
the available forces in advance, 
Benjamin was able to plan on 
a vast scale. Jubilation, the 
resulting work, is a relatively 
short, one-movement piece but 
it includes parts for a recorder 
group, extra brass and 
percussion, two choirs, a steel 
pan ensemble and keyboard 
synthesisers. Only the know- 
ledge that half the performers 
would be unable to read music 
— an arresting thought-can 
have restricted his invention. 

Spatial effects and wide 
contrasts, as might be expected, 
play a large part. This is 
essentially spacious music, 
unhurried by matters of pulse 
or forward motion. One seme 
that Messiaen, one ol 


Benjamin’s teachers, is never 
far away. especially in 
the ecstatic, Turongaltto-like 
climax es which are the best of 
the week. Elsewhere a certain 
shallowness prevails, leaving the 
work as a pleasing, but com- 
paratively minor, occasional 
piece. 

Not so Benjamin’s Ringed 
by the flat horizon, which was 
also given. This piece has been 
an important visiting card for 
him in many International 
centres and its surer feel for 
the same techniques — the 
glittering percussive back- 
ground, tbe clouds of orchestral 
texture — have surely been the 
key to its success. One may not 
picture the Mexican thunder- 
storm that inspired its com- 
position, but nobody could miss 
the eerie sense of foreboding it 
creates. 

In all of this tbe young 
musicians seemed quite at 
home. Their performance of 
Mosorgsky’s St John’s Night on 
Bare Mountain, the original 
version, was not really devik 
ish, but excerpts from Berlioz 
Damnation of Faust and Cop- 
land’s suite from The Tender 
Land, both' showing signs of 
diligent rehearsal, exhibited 
more temperament (Benjamin 
makes an undemonstrative 
conductor of other people’s 
music.) 


After the long build-up and 
all the related ballyhoo, the 
day (in more than one sense) 
finally came: on Monday the 
Royal Opera opened its 1985-36 
season with the British pre- 
miere Of Stockhausen's Thurs- 
day (sponsored by the John S. 
Cohen Foundation). 

Stockbaqsen, Karl Worner 
has asserted, is “the composer 
of the whole world"; and 
Donnerstag affords, for good or 
bad (and it is quite definitely 
both) a whole world of a 
theatrical experience. The 
humble reviewer quakes at the 
prospect of having to describe, 
let alone sum up. this great 
gallimaufry of a music-theatre 
epic— an epic set off in the 
foyers by trumpets and then 
slowly spreading out its sounds 
and visions across the full 
expanse of the auditorium 
which at last, five hours later, 
sent us reeling into Bow Street 
while trumpets now sole ml y 
sounded from five stations high 
above and around the opera 
house. A few safe introductory 
facts are therefore in order 
first. 

Donnerstag. tbe first episode 
of what is intended to form a 
massive cycle in seven “days” 
and seven parts called Licht, 
was first given at the Scala, 
Milan in April 1981; the second. 
Sams tag. had already been, 
completed (and last year also 
given in Milan) before this 
second-evor shot at Donnerstag 
was finally fired off. Dominic 
Gill wrote at length on this 
page about both Milan pre- 
mieres; his word for the first 
was a “ patchwork." 

The mot juste indeed: for 
this “opera in three acts, a 
greeting and a farewell" had 
in fact been almost entirely 
assembled from Stockhausen 
works given an earlier concert 
existence. The opening act, 
" Michael’s Youth," was first 
performed in 1979; the. second, 
"Michael's Journey around the 
Earth ” — in essence a con- 
certo for trumpet and orches- 
tra— had come the year before: 
the larger part (the choral 
cantata “Festival”) of Act 3. 
“Michael’s Homecoming." was 
done in 1980; and only its final 
part, “Vision," was new at La 
Scala, along with the trumpet 
exordium and envoy. 


Max Loppert 

This would probably not 
seem such a peculiar, and 
peculiarly risky, method of 
building a vast operatic struc- 
ture if all the component parts 
were not so notably dissimilar 
from one another. A thread of 
narrative, of sorts, is stretched 
out to bind them together — 
the fact that the thread is 
twined in equal lengths of 
Stockhausen autobiography and 
private Stockhausen meta- 
physics gives the package a per- 
sonal identity of very powerful 
distinctness, and for many 
Covent Garden visitors 
(especially if they he of the 
proper free-floating tempera- 
ment), this may well supply 
coherence enough. For me it 
did and didn’t: the whole thing, 
in every item stamped also by 
the characteristic Stockhausen 
combination of high technical 
(and technological) sophistica- 
tion and disarmingly homemade 
(not to say homely) 
dramaturgy, is absolutely itself 
if only because it's quite unlike 
anything rise. But getting it 
down whole take ft hefty gulp. 

Michael is the central charac- 
ter variously. sometimes 
simultaneously personified by 
tenor (Julian Pike, radiant of 
voice and manner), trumpeter 
(the composer’s brilliant eldest 
child Markus), and dancer 
(Michdle Noiret): he is “the 
Creator-Angel of the local 
universe of which our Earth is 
a tiny part.” Act 1, the most 
obviously autobiographical and 
simply narative section, covers. 
Childhood and Michael's first 
encounters with the figures 
of Mother-Eve (soprano/ 
basset-horn-player /dancer) and 
Father-Lucifer (bass/ trombon- 
ist/dancer) later to provide the 
work with its cosmological polar 
opposites. It also explores the 
notion of Michael Karlheinz 
as brlnger of " celestial music 
to humans and human music to 
the celestial beings" — in one 
of tbe most compact and gripp- 
ing episodes of the evening, he 
undergoes three Examinations 
with piano accompaniment 
(another Stockhausen scion, 
Majella) on stage. 

But as a whole it Is spun 
tenuously on the chordal hum 
of an electronic background — a 


long, slow, bare progression. 
Act 2, the ” Journey " concerto, 
unleashes .the most brilliant, 
stirring miisieal invention of 
all, a tour de force of diverse 
styles and brass and wind com- 
binations boldly amalgamated 
for which the theatrical enact- 
ment seta up ft naive but curi- 
ously satisfying set of visual 
reference points. But the 
majestically static choral panels 
of Act 3 — broken once by a 
delightful Insertion of comic 
surrealism— give way only to 
the return of lenuousness in the 
final “vision”; and here the 
tricks of dramaturgy, which 
include culling reprises from 
earlier movements to the 
accompaniment of slide projec- 
tions, are at their most gim- 
craek. 

Along the way to this 
exhausting end, highs have 
been touched and depths 
plunged, vistas of breathtaking 
scale opened and sudden almost 
touching sillinesses . regaled. 
Each audience-member will 
seek and find something differ- 
ent; perhaps assessment should 
stop there, 

Michael Bogdanov of the 
National Theatre undertakes 
here his first operatic venture, 
in designs by Marla Bjornson 
and lighting by Chris EUia, He 
has achieved a success of a 
rather uncomfortable kind; for 
he has mirrored with quick- 
silver accuracy tbe u neve ness of 
the work itself. Its inequalities 
of tone, style, and content. The 
staging moves from genuine 
bravura in Act 2 — & laddered 
globe whirling about the trum- 
peting Michael against a lovely 
ehild’s-cutout galaxy— to the 
queasy stolid spectacle. aU plas- 
tic fronds and hieratic head- 
gear, coloured smoke and flashy 
engineering, of Act 3; at least 
it moves fleetly and well. 

Too many performers demand 
praise; only brief mention, 
then, of the conductor Peter 
Etitv&s, the rich-toned soprano 
Annette Meri weather, the slim, 
compelling Suzanne Stephens 
on basset-horn, Stockhausen 
himself sits in raid-stalls, com- 
manding the speakers banked 
on balcony-stalls level and side- 
stage; it is in every sense his 
show. 



Altman Muir 


Trumpeter Markus Stockhausen in the whirling globe of Act 2 
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Theatre 


LONDON 

Sweet Bird of Youth (Hayroarke t) : 
I/BTq tw Bacall elegantly decadent as 
Tennessee WOiamfs doomed movie 
queen. Harold Pinter’s direction and 
Eileen Dias's evocative designs con- 
tradict the play’s lopsided reputa- 
tion and place the central tussle be- 
. tween the star and her gigolo (Mi- 
chael Beck) against a detailed ran- 
vas of small town Southern venge- 
fulness by theses (9809832). 

Noises 08 (Savoy): The funniest play 
for yean in itindan, now with an 
improved third ad uv*m>i BUfca- 
more’s brilliant direction of back- 
stage shenanigans on tear with a 
tfaferi-rafe farce is a key factor. 


Clare is a real End as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (838 8108 ). 

Me and Bib’ Girl (Adtiphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Robert Lindsay m the Luptoo 
Lana rote emerging as the best new 
fmrofrti star since knriuuit Craw- 
ford. (8387811). 

Tbs Govenuncst Inspector (Ofivierb 
Striking but unfunny revival with 
under-equipped TV ensue Rjk May- 
all playing the poseur as a shrieking 
nose-picker. Richard' Eyre's produc- 
tion for the NT Iwrfre nmnil* 

tension or true delirium but, with 
John Gunter's imposing design of 
bureaucratic bumf, the show has a 
sort of monumental starimess as 
weQ as nightmarish tedfrrm New 
translation by Adrian tfi»(*hrii 


(Apollo Victoria): 
Andrew Iloyd Webber’s rollenkafc- 


movie »n«d i* , an first 

and a dwindling ■ reliance on 
jiuHerahnitmte rushing BTOUSd. Die-. 

neyfcmd. Star Wars and Cats are all 
influences- Pastiche score nods to- 
wards rode, country and hot gospel. 
Nq cMfri is known to have asked for 

On Tiwlte (IbiuK): Rodgers and 

. Harts LB38 musical is a genuine too- 
ie. American jazz dance collides 
with the Ballets Russes. Gems in- 
dude There’s a Small Hotel, Glad to 
be Unhappy tbe ftninnXhinn bal- 
let for Slnnghtpr on Tenth Avenue. 
(437 8834). 

42nd Street (Drury Lane): No British 
equivalent has been found tor New 
York’s Jozy Orbach, but David Mer- 
rick’s tap-dancing extravaganza ^ 
been rapturously received. Ameri- 


Bjwimw (Victoria Palace) 1 Michael 
Crawford wtutiw to Lond on with 
hi* breathtaking j wfm - nn n^<n gg 
tire |, ^ T| * ic impresario, a<t»Hng nrm or 
two new tricks in a likeable mer- 
ingue of a musical. (8341317, credit 
Cards 8284735). 

Jumpers (Atdwycfa): Confident almost 
sober revival of Tbm Stoppard's glit- 
tering comedy of love, murder and 
linguistic mayhem among the logi- 
cal positivists, with Paul Eddington 
a more earth hoi md George Moore n 
than was Michael Hordern, Felicity 
tTondai delightful as bis retired mu- - 
si cal comedy wife. Peter Wood di- 
rects. (8386404, credit cards 
3796233). 

Richard EG (Barbican): Last year's 
Stratford-upon-Avon production 
with Antony Sher demookafiy excit- 
ing as Richard in the BSC revival by 
Bill Alexander. Plays in repertor y 
with Roger Bees as Hamlet and 


Kenn e th Branagh as Henry V. AH 
worth sating. (6288795, credit cards 
6388891), 

Pravda (Olivier}: Entertaining epic 
new play by David Hare and How- 
ard Brenton for the National Thea- 
tre in which an unscrupulous Sooth 
African magnate acquires Britain’s 
most prestigious newspaper. A J on- 
soman satire on the grand scale 

with an irresistible performance by 
Anthony Hopkins as the colonial 
who penetrates the Est abli shment 
while a nation dithers. (9282252). 

Breaking the Silence (Mermaid): An- 
other RSC transfer, of Stephen Poh- 
akoffs account of his family's emi- 
gration from post-Revotationary 
Russia, Alan Howard succeeding 
Daniel Massey alon g side Jenny 
Agotter. Ingeniously set in an Impe- 
rial railway carriage. (236 5566). 

NEW YORK 

As Is (Lyceum): The first play about 
AIDS makes gestures toward the 
whole community the disease af- 
fects and focuses effectively on the 
victim and his protective lover; but 
this Circle Hep production also has 
distracting artistic touches to patch 
over the play's lade al development 
once the disease is diagnosed. 
(2388200). 

Tm Not Rappaport (American Place): 
A better title might have been 
Menscfa on a Bench for Herb Gard- 
ner's touching, funny and invigorat- 
ing play about two oldsters em- 
bodied in Judd ffirsch and Qeavon 
Little who almost conquer tbe world 
when they think they are just bick- 
ering with other. (8604731). 

Gats (Winter Garden): Still a sellout, 
Trevor Nunn's production of X. S. 
Eliot’s children's poetry set to tren- 


dy mntic is visually startling and 

cbo re ogr a phlc&Hy feline, bat classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 


A Oxana line (Shubert); The longest- 
running "imnwii ever in America 
has not only supported Joseph 
Pttpp’s P ublic Theater (hr al pit 
years but also updated the musical 
genre with its backstage story is 
which wnp are as andi* 

tiling rather thun anmtintu 


Sunday in the Park with George 
(Booth): Inspired by the Seurat 
painting, Stephen Brawthoim fash- 
ions a musical with dots and dashes 
of song that end too soon but work 
well with Tony Straiges's pretty set 
and James Lapine's book which 
gears In the second act 


La Gage anx FoDea (Palace): With 
some tnucftii Jerry Herman songs, 
Harvey Fiazsttis's adaptation of the 

French film manages, barely, to cap- 
ture the feel of the sweet and hilar- 
ious original between high-kicking 
and gaudy chorus numbers. 
(7573826). 

WASHINGTON 

West Side Story (Opera House): Rex 
Smith stars in a revival of the du- 
rable American classic that trans- 
lates Romeo and Juliet to a tough 
but tuneful hispanlc New York 
neighbourhood. Ends Sept 21. Ken- 
nedy Center (254 3770). 

Count of Monte Cristo (Eisenhower): 
Tbe second production of Fetes- Sel- 
lars' new American National Thea- 
tre company is the James O’Neill 
version ol *Mc swashbuckler. 
(2543870). 


Othello/Shaw Theatre 

Martin Hoyle 


Despite the alleged mislaying 
of 5,000 circulars by the GPO, 
word has got around suffi- 
ciently for a good bouse to give 
an enthusiastic reception 0 the 
National Youth Theatre’s 
OtheUo on Monday. 

Rightly so. The umbrella 
cliche of “ promising," cutto- 
mary in these circumstances, 
fails to do justice to the 
achievement of an extraordi- 
narily moving final scene by an 
Othello, Hakeem Kae-Kazim, 
who comes into his own with 
the depiction of grief, vulner- 
ability and the spectacle of a 
simple man cruelly deceived. 

Pace the forthcoming Strat- 
ford production, here we have 
a Moor with negroid rather 
than Levantine features. 
Edward Wilson’s production 
presents a lyrical, domestic 
Othello with not much of the 
warrior about him — though the 
Nigerian-born Mr Kae-Kazim 
moves with military dignity In 
tbe early scenes and looks im- 
pressive in the white tunic of 
a colonial governor. 

Apart from a carelessness 
with final consonants (Desde- 
mona was apparently addressed 
as “ sweety ’’ at one point) aril 
the odd bigb-speed gabble of 
foe young actor, be speaks the 
verse as well as many profes- 
sionals; and excels at the 
sheerly touching side of 
Othello’S suffering. This Moor 
can rage without descending 
into melodramatic exaggera- 
tion; above ail, he depicts the 
pain — and “ the pity of it. 
Iago " — with a directness and a 


straightforward impact whose 
cumulative effect is to leave 
one more harrowed than is 
often foe case with more ex- 
perienced players. 

Lloyd Owen’s personable Iago 
Is more at ease on the stage 
than many of his colleagues, 
relaxed and confident — he 
passes the acid test of being 
able to stand quietly on stage in 
character, as when he broods in 
mock embarrassment at 
Othello's abuse of Desdemona 
before foe Venetian envoy — he 
presents a splendid framework 
for a characterisation as yet not 
provided by foe production, 
apart from a tendency to lapse 
into King’s Road pseudo- 
cockney at moments of 
duplicity. 

Rachel Bell’s Desdemona 
must overcome her self- 
conscious walk. I preferred her 
spirited argumentativeness (“It 
is not lost 1" she shouted at ber 
husband of that diabolical 
handkerchief) to the conven- 
tional wilting moments. Jackie 
Phillips provides a good, posi- 
tive Emilia, splendidly indig- 
nant in foe last scene. 

On Humphrey Jaeger's set of 
upright rectangular blocks, DIY 
wardrobes knocked up by 
Gordon Craig, against a blue 
background that darkens into 
blackness, tbe production un- 
folds dearly enough; though foe 
passers-by should not stare 
stolidly at Zago’s furtive Polish- 
ing-off of foe hapless Roderigo. 
Still, a fine evening for Moor- 
fanciers. 
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Japan’s $100m software boost 


Computer software quality 
remains one of the key hurdles 
to the rapid acceptance of in- 
formation technology In every 
developed country. 

The problem is that software 
manufacture is still regarded 
very much as an art rather than 
a science. To counter thu ten- 
dency and to put computer 
programming on a more scien- 
tific basis, software engineering 
techniques are being developed 
in the U.S., Europe and the UK. 
It was seen as one of the key 
computing disciplines bv The 
Alvey committee, which 
reported on the UK and infor- 
mation technology in the early 
1980s. 

In June this year, the Japa- 
nese Information Technology 
Promoting Agency (TP A), sig- 
nalled its own interest in im- 
proving computer software 
with the announcement of .i 
SI 00m scheme — the Sigma Pro- 
ject — to run from 19 85 to 1989. 

Announcing the project, Mr 
Jlro Adachi, IP A president, 
said its objectives were: 

• To produce software as a 
manufactured instead of a 
manually-produced product. 

• To transform the software 
industry from a labour-inten- 
sive to a knowledge-intensive 
industry. 

In other words, the Japanese 
plan to develop the “software 
factory" where software ideas 
and concepts are fed in at one 
end and the lists of computer 
instructions emerge automatic- 
ally at the other. 

That, however, is for the 
future. For the present, the 
Japanese are developing a stan- 
dard “Integrated Project Sup- 
port Environment" or IPSE. 


The Sigma project offers Japan’s 
software developers a set of 
networked ‘tools’ to boost their 
efficiency, reports Alan Cane 


This concept is well understood 
in the West and most of the 
bigger software producing com- 
panies and organisations already 
have an IPSE of some sophisti- 
cation. 

Dr David Talbot director of 
software engineering for the 
UK Alvey Directorate does not 
believe that the Sigma project 
is intended to be especially ex- 
citing or advanced. “What is 
important, however, is the clear 
determination shown to make 
good technology available to a 
whole Industry sector," he says. 

“The Japanese clearly believe, 
as we do in Alvey, that the pro- 
vision of better tools and 
methods, better integrated, is a 
vital requirement if their soft- 
ware developers are to be as 
productive and competitive as 
their other industrial workers." 

Dr Talbot thinks the pro- 
ject’s main target is the 
“ independent ” sector of the 
Japanese software industry. 
The big manufacturers and 
companies like Nippon Tele- 
graph and Telephone already 
use this type of technology. 

So what is Sigma? It con- 


sists of a centre, complete 
with mainframe computer, a 
network and a number of user 
stations connected to the 
centre by the network. 

Common standards run 
throughout the network. Soft- 
ware developers will have to 
use a standard operating 
system called Sigma OS — the 
operating system being the 
part of the computer which 
carries out all its “housekeep- 
ing" operations. 

The IPA says: "Users will 
provide the standard software 
development environment sup- 
plied by the Sigma system for 
their own computers and build 
up each environment 

“ Since users can then use 
these computers for large 
portions of the development of 
software, they do not have to 
share Sigma centre computers 
for their software develop- 
ment” 

Who will use Sigma? Any- 
one developing software in 
Japan, IPA says, estimating 
that about 10,000 general- 
purpose computers and work- 
stations y/ill be connected to 


the network. The chief is 
to help software developers 
who have poor faculties or are 
handicapped by geographical 
location. 

Sigma will provide electronic 
mall bulletin boards, electronic 
newsletters, file transmission, 
access to foreign and domestic 
databases, remote connection to 
computers not running under 
the Sigma OS but intended as 
the target machines for particu- 
lar pieces of software, trial use 
of software development tools 
provided by IFA and an 
information management ser- 
vice. 

It is expected to cost SIQOm 
from 1985 to 198 9 and by the 
end of the 1986 financial year, 
a trial run of the basic system 
is expected. 

Significantly, Sigma OS. the 
basic operating system for the 
whole system, will be based on 
Unix, an operating system 
developed Initially at Bell 
Laboratories and now attracting 
attention, especially in Europe, 
as a suitable system for net- 
working computers so each 
could run separate tasks. It is 
also seen by European com- 
puter companies as a political 
weapon, a standard operating 
system which would serve as 
a bulwark against the power 
of IBM. 

The Sigma Unix will have 
Japanese language processing 
functions, extra graphics and 
image processing capabilities, 
multiple screen windows (the 
ability to carry out different 
programming tasks in separate 
areas of the screen) and 
enhanced telecommunications 
capabilities. 


How IPSE helps keep creativity on track 


IMAGINE setting a team of 
authors to create a substan- 
tial novel. Each Is to write 
only one part, btu with the 
proviso that all the parts most 
fit together seamlessly at the 
end with no failures of logic, 
no Inexplicable changes of 
characterisation, no “ t "s left 
uncrossed or “i "s undotted. 

Teams of software writers 
preparing to create a major 
suite of computer programs 
have similar problems, and it 
is these problems the IPSE 
sets out to help solve. The 
basic idea is to use the com- 
puter to provide both. tech- 
nical and administrative 
support to the project team. 

Technically, an IPSE pro- 
vides software "tools" — 
special pieces of software 
which make the job of pro- 
gram creation easier. These 
' can be very simple — a screen 


editor, for example. Other 
software tools are designed 
to help eradicate errors in 
programs or to test the 
integrity of programs by run- 
ning them to their limits. 

The nse of these software 
tools In an IPSE can con- 
siderably speed the develop- 
ment and Improve quality, of 
a typical large program. The 
tools supplied by the Sigma 
system will be designed to 
help in the production of 
business applications, scienti- 
fic and real time control 
applications and micro- 
processor software. 

Bat Just as Important in an 
IPSE is computer software 
which helps in the adminis- 
tration of a software project. 
In all too many cases, the 
various members of the team 
simply do not know what the 
others are doing or what stage 


their work has reached. 

It is Important; for 
example, that all the different 
parts of a large software 
team should be using the 
same definitions and gener- 
ating the same style and 
quality of documentation. 

The whole team sbonld be 
using the same database of 
information so that the 
various parts of the program 
mesh properly ou completion. 

The Sigma ream expects the 
system will benefit users by 
providing an automated and 
mechanised method of soft- 
ware development. They will 
also be able to buy and sell 
programs and information 
through Sigma. 

Perhaps most important; 
the establishment of a 
standard environment for 
software creation makes it 
easier to train Software 
engineers, the software 


specialist concerned with 
writing the tools to make pro- 
gram generation easier. 

Although IPSEs have been 
under development in the 
West for some years, there 
are comparatively few fttUy- 
fea fared systems in operation. 
Systems Designers of Fleet, 
Hampshire, for example, 
claimed to have launched the 
first commercially available 
IPSE when it released 
“Perspective" two years ago. 
Software Sciences has a pro- 
duct, SDS2, which tackles 
many of the problems 

The Alvey programme in 
the UK has given a fresh 
impetus to IPSE develop- 
ment; among those now in 
the early stages are “Eclipse," 
a joint effort between Lear- 
month & Burchett Manage- 
ment Systems, CAP, Software 
Sciences and a number of 
universities. 
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Cardiff academics ready to 


Mare la 
offer in 

CAD/CAM 


challenge the sensor 


tarket 


THE FRUITS of nearly 10 
years’ research and development 
on magnetic field sensors at 
Universitv College. Cardiff, 
seem set to make a significant 
impact on the rapidly-expand- 
ing markets for coin validation 
systems, magnetic card readers 
and speed/posttionStiming sen- 
sors. 

Armed with world patents on 
key aspects of their system for 
measuring changes in magnetic 
resistance, staff and researchers 
at Cardiff’s Wolfson Centre in 
the Department of Electrical 
Engineering recently formed a 
company, ML R. Sensors, which 
is now negotiating manufactur- 
ing and marketing arrange- 
ments with a number of poten- 
tial backers. 

The basic sensor consists of a 
magnetoresistive thin film stripe 
through which is passed a con- 
stant electric current When 
placed in a magnetic field it 
undergoes a change in resisti- 
vity (resistance) which can be 
measured as a change in voltage 
across the device. The Cardiff 
team has built op design and 
manufacture methods for single 
and multiple sensor systems, 
and the associated electronic 
signal processing systems, for a 
wide range of applications. 

ML R. Sensors has already 
supplied 30,000 magnetic data 
heads for a company making 

credit card machinery, and has 
secured a £36,000 grant from 
the EEC for further develop- 
ment work. 

But says Dr Dennis Smith of 
Cardiff University Industry 
Centre and ML It Sensors’ Com- 
mercial Director, the company 
now wants to collaborate with 
one or more leading British 
electrical engineering groups 
and negotiate financial support 
to scale up production and mar- 
keting of the whole technology. 


Market rseearch has already 
identified coin caJidation sys- 
tems as a growth area. The 
European market is forecast to 
grow from 200,000 to 460,000 
units a year as the electronic 
coin accepter displaces mechan- 
ical devices. But current elec- 
tronic systems — used in ticket 
machines and drinks dispensers, 
for example— work by measur- 
ing the change of inductance in 
a pair of inductive coils. As a 


Coin validation is only 
one of tbe potential 
uses for a new Welsh 
sensor system, says 
Robin Reeves 


coin falls between them, the 
inductance varies according to 
the character of the passing 
coin. 

The problem is that the induc- 
tive unit is prone either to 
accept dud coins or reject per- 
fectly valid ones unless it is 
finely tuned. 

M. R. Sensors’ system, works 
by measuring the electromag- 
netic' profiles .of coins, each of 
which varies uniquely accord- 
In gto size and metallic compo- 
sition. It also has the advantage 
of taking readings off different 
pointy on the coin, whereas the 
inductance system can only look 
at the whole coin. 

In the M. R. system, the sen- 
sors are linked to a micropro- 
cessor or local memory which, 
among other features, allows the 
coin validation machine to be 
easily programmed to recognise 
and accept a new coin or a 
different currency. 

Magnetic resistive heads WO! 
read off information on a card’s 


magnetic strip whatever the 
speed at which it is swiped 
through the machine, and they 
are good for at least one minion 
swipes. 

More important in the Cardiff 
System, the magnetic reading 
heads are linked not to an ex- 
pensive integrated circuit hut 
to a modestly-priced, off. the 
shelf microprocessors. 

Until now, the main drawback 
of magnetic resistive heads for 
card reading has been their in- 
ability to read all three mag- 
netic tracks on a card strip- 
established as the main Interna- 
tional manufacturing standard. 
(The middle track is equipped 
to cany 75 bits of information 
an inch and the upper and 
lower tracks 210 bits an inch 
each). 

M. R. Sensors stresses that Its 
system also overcomes this 
drawback in such heads. Some 
further development work is 
required but it is basically only 
a question of developing the 
software for the local memory 
to decode all three tracks. 

The third big market M. R. 
Sensors is investigating is the 
use of magnetic resistive sensors 
for position-speed sensing and , 
non-detructive testing, 

A sensor placed he tween a I 
magnet and, say. a rotating cog 
or shaft, can be used to measure 
changes in either the speed or 
the position of » moving part. 

Other equally accurate forms 
of position-speed sensing are 
already available, but Cardiff's 
magnetic resistance devices 
have particular advantages in 
industrial environments . They 
are simple to install (they just 
need to be placed within mag- 
netic field range of a moving 
part); .they are unaffected by 
dirt and grime, and they remain 
accurate at low speeds and in 
all but temperatures over200 a C. 
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Cutting tiie 
cost of 7 
induction r 
motor repair 

ON-SITE - replacement -n£. th* 
fixed — stator — winding of 
induction ' motors is possible 
using a motor construction prin- 
ciple called LCM (loose oore • 
motor) developed' by Prime . ' 
Technology (GB). .of Hayes, . 
Middlesex. 

LCM can, it is clashed, sub- 
stantially cut- the cost of 'stator 
replacement In many applies? - 
tions, but particularly where 
large motors are. -used in dif- ' 
ft cult environments tike mines. 

Prime . Technology estimates- 
that more than £4m a year - 
could be saved in a gold mine 
with annual revenue of £120m. * 

Stater- burn-out is the moat 
common cause of electric motor 
failure. - It means the motor ' 
must be uncoupled, disconnect- 
ted, removed and taken to a 
specialist rewinding company V 
for repair — a procedure that 
can take days or weeks, especi- 
ally in remote locations. . 

Meanwhile a spare held jf& . 
stock on site would be installed, 
calling for skilled engineers • 
and lifting tackle. 

If a loose core, motor foils, ', 
it remains in place. Only the 
core and some associated cbm*'- 
ponents need be removed, often . 
by one semi-skilled - worker: ^ • 
using a single tooL 

Stator removal .and replaces 
ment takes minutes — less than 
17 minutes in the case at a 
37 kW (90 hp) machine recently 
tested by the Mining Research 
and Development Establish- - 
ment ‘ . . i 

IF engines axe converted,; -to 
loose core, it follows that usees - - 
can reduce their stocks of spare 
motors considerably, and instead 
hold more manageable stocks of 
spare loose core motor stators. 

Most existing. standard motors - 
can be converted to loose core 
construction for- little = more -— - . 
than the cost of a rewind. More 
on 01-561 5055. 

GEOFFREY CHARUSH 
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IN THE plush reception, room 
at Nissan's .-Oppama car plant 
near Tokyo 9 video machine 
electronically lowers itself to 
the level of a small wan screen 
and begins projecting a glossy 
colour film of the world's fourth 
biggest vehicle builder. 

Accompanied by sultry disco 
xnusle visitors are regaled not 
only with the Japanese . com- 
pany's technical competence 
but the close re l atio n s hi p with 
its workforce. 

“ Management and labour 
have agreed - to use' more 
robots, " says . the American- 
voiced commentary gs produc- 
tion workers come ' Into" view 
eating Sushi la one of Oppama's 
five canteens, which are 
festooned in greenery. It is a 
dream picture of business 
expertise and ' workplace har- 
mony to which many western 
businesses aspire. General 
Motors which now has a joint 
manufacturing protect in the 
U.S. with Toyota, is the. latest 
auto maker to- see Whether 
Japanese-etyle organisation can 
be transferred to the ttS. 

The video -contrasts starkly 
with an American film purport- 
ing to show Nissan as a ruth- 
less corporation on 4ts home 
territory. Its workforce cowed 
by an authoritarian system only 
lightly veneered with worker 
participation and In which per- 
formance and conformity are 
extracted by fear. This is a 
picture of Nissan and its 60,000 
employees on Japanese soil 
quite different from the popu- 
lar perception among western 
managers about the methods of 
Japanese corporations. . 

The U45. TV film. -We Are 
Driven,” hurt and annoyed 
Nissan, which dismiss^ the 
film's participants as the kind of 
troublemakers all big companies 
are saddled with. Yet the com- 
pany has been suffering labour 
tensions. Despite the Japanese 
emphasis on group behaviour, 
service and discipline SUd the 
terrible consequences of .falling 
foul of an employer in a society 
where employee benefits accrue 
only after flon* service, the com- 
pany has been enmeshed in p. 
three-year battle with its norm- 
ally tame bouse ' um on < 

frequently characterised as 9P 
extension of the eompan/S 
personnel department This 
struggle has been over the hind 
•of issues familiar to a western 
shop stewardc-tine speeds, over- 
time and technical change. _ 
“The union was tending 1 to 
butt into company affairs.*’ says 
Y u taka Kume, Nissan’s new 
-president, speaking in the pink 
executive room near the top of 
the company’s massive office 
block on Tokyo's Ginra end 
which is reached by * special 
lilt discreetly Mddenen the 
ground floor by * wbfejraH. 
The company: hgs - recaptly 
regained the jnigatiTO on thOSP 
fronts amid accusations, of 
physical intimidation. . 


Japanese manufacturing 


A tough life on the line at Nissan 

_____ _ ___ «lnn* naar Tnlrvn 


Nick Garnett reports from behind the scenes at a car plant near Tokyo 


It Is not difficult to - see 
where sac* apparently dia- 
metrically opposed portrayals 
emanate. With a total of 8.000 
salaried Nissan employees. 
Including engineering support 
services, Opparoa produces four 
basic model*. Including the 
Bluebird and Stanza, and is 
organised ' very much on the 
same lines as the company's 
other domestic manufacturing 
sites. Outwardly fc looks like An 
extremely well run western- 
style car plant— hut tins would 
be very misleading. 

Excellent management prac- 
tices and rigorous attention to 
detail accompany the strictest 
SualKy comrol^d cleanliness. 
British supervisors at. Nissan's 
new plant at Washington, 
England, Who trained at 
Qpppma, were Impressed by the 
time devoted to studying even 
the smallest task. 

For example, attaching a door 
handle is examined closely from 
the point of view of the line- 
man in relation to the number 
and ease of arm movement* 

• '• necessary to dp the job._ All 
this, however, operates in a 
cocoon of subtle and severe 
^pressures inextricably linked 
to Japanese culture, and in 
which not even quality circles 
or bonus payments are quite 
what they seem. 

Built in 1962, Opparoa has 
200 of the 1,600 robots Nissan 
has installed at its domestic 
production sites. The plant 
runs on two shifts, 8 am to 5 pm 
nn/T g pm to 6 am, with workers 
divided into teams of 10 to 15 
under a supervisor (foreman). 
Apart from a lunch period line 
workers have two breaks a day 
of 10 minutes each, during 
which they alt in dean rest 
areas stoically silent or chatting 
quietly among themselves while 
they sip fruit punch from card- 
board cartons. Every so often 
the manufacturing sounds are 
punctuated by a female voice, on 
the Tannoy giving details of the 
next match for the Oppama 
•work’s bastketball team. 

“Just in time * has been 
raised to a fine art- . The track- 
side ■ bins, carry low stocks 
—perhaps a dozen rear lamp 
dusters for exampte-at. «ur 
one time a* a fleet of fork lift 
tnudes with warning hooters 
ferry parts from the trucks of 
the plant’s many component sup-. 

pl Quaiity is a religion. Oil tim 
line producing the updated 
BlneMri. a 
engfwiing ^epartaj^t 
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quietly, carefully watching the 
application of bonding on an ew 
style windshield. In the hpdy 
shop a Stapza emerges with a 
dent & SmW- * SiB trouble 
here," says Hlkozou Shibata, a 
50-year-old supervisor (fore- 
man) as everyone peers at the 
sunken metal. Cleanliness is 
astonishing- Even th© tradwlde 
dustbins have bin liners. 

Self discipline and P^ r 
map pressure to be at the 
right place at the ngh* 

very strong to J *SJ£SS5 C ^2 
but- imposed discipline _ at 
Oppama |s ^lso very firm_ 
“ workers have to be ready at 
their work stations^ at 8 am 
■harp." says Takelnkj. Sattke, 
advisosy manager in administra- 
tion. 

Anyone late for work, has to 
report to the foreman Un- 
warranted lateness for wor n 
con lead to a hlods on proem- 
tk» and the Wm^twarfer to 
another department In that 
way he will save face, nd one 

will know*!' says Satire* - , 

But many practices _at 
Opnanja are ctfltqrpUy foreign 
n^nporbapa distressing to a 
European or North American 
<3* warmer, The prt»#P8l tp<*? 

i ,V| - _ ; r“'i -‘i ' 


tor fashioning human behaviour 
at Nissan are far more complex 
and meticulously designed than 
is imagined by most wefrtem 
companies that attempt tp draw 
lessons from Japanese manu- 
facturing techniques. 

The operation of quality 
circles, - use of (so-called bonus 
payments, temporary workers 
and outside contract labour, 
selection of employees and 
attention to training have an 
been carefully geared to 
generate build reliability and 
favourable production costs- At 
Oppama, however, with a pro- 
duction capacity of 40,000 cars 
a month, it is often difficult to 
pinpoint where positive features 
of human organisation blur Into 
coercion and the deliberate pro- 
motion of privileged elites. 

Some pf these fcatprg have 
a very positive influence- 
Managers in even the public 
relations department, with its 
staff of more than a hundred, 
spend two months working on 
the production line when they 
join the company. 

Middle-raping Nfssu} expeu- 

tivdsare subject to training 
cpqrses throughout their life 


with the company, some carried 
out in normal classroom ser- 
vices, others in the aggressive 
management schools where 
behaviour is governed by 
Bushido, the code of the 
military man. The four-grade 
pay structure means that a 
young manager knows he earns 
the same as a production super- 
visor — perhaps Y7m to YU. 5m 
a year (£22.000 to £27,000) 


Other aspects of the plants* 
organisation have a darker side. 
Up to 500 workers from neprby 
rice paddies and orange farms 
are drafted on to Oppama's pro- 
duction lines for periods no 
shorter than six months. They 
earn in effect at least a third 
less than salaried employees 
working alongside them and are 
excluded from the company’s 
pension rights, guaranteed life- 
time job, and low-cost loans — 
a cheap labour buffer for the 
vagaries of demand. They are 
distinguished from salaried 
employees by different mark- 
ings on their hard hats and 
overalls. 

. The plant's employment 
figures also exclude 1,000 
workers on contract, maintain- 


ing factory bu i ld in g s , packing 
kits for export, truck driving 
and running the canteens. Many 
of these contract companies 
have offices within the plant and 
some, like transport company 
Yokohama Yuan, are Nissan 
affiliated businesses but their 
workers also earn less than 
salaried employees. The use of 
contract labour Is growing in 
Japan. 

The most common profile of a 
production worker at Oppama }* 
of a hard, fit single man In hjs 
20s or early 80s, Be will pn>£ 
ably have attended one _ of 
Japan's special engineenng- 
orientated high schools and 

must have stayed on till is., a 
large proportion of them live 
in six dormitory blocks at 
Yokasuka and Tokyo, usually in 
tiny one-room units with com- 
munal eating and a dormitory 
supervisor. 

Nissan owns 16.500 such units 
for its non-married workers 
throughout the country. They 
are entitled to live in them for 
up to six years before moving 
on to company-owned houses or 
their own homes bought with 
the aid of a company loan. 

This might be seen as the 
provision of taw «wt accommo- 
•tton for those who cquld not 
work at the plant otherwise, the 
smallest units costing Y600 (less 
th »" £2) per month. But it is 
njag close to the concept of 
barracks life for a well drilled 
production army. The company 
becomes all pervasive to these 
men. Large roof-bung electronic 
“scoreboards” on the lines give 
digital readouts on the day's and 
month's production schedule 
and how ftf above or below 
tfiese targets the tine is work- 

ing. . 

The production line, worker 
has no escape fr°m this. Even 
in the canteen film* are shown 
on video, sometimes of a plant 
snorts team, often just of the 
Smpany itself. “I think this 
latter subject i* not so popular 
with them,” one manager con- 
cedes. While Japanese com- 
panies have broken qew ground 
iq Britain with co m m u n a l 
cant een* fpr everyppe, at 
Opp ama m ff l l l B grs hfiVe P 

capteen reserved iuM for them- 


canteen re^i ypm *■3--*- 

Supervisors are encouraged to 
qcf as father* and coolers by 
visiting the tam« of Imp 
workers who might baya wfeat 
one manager refers to a* 
“mental fatigue." 

But it is the use of bonus 

payment* and ausilty circles 


which most clearly reflect the 
wav Nissan's social tools have 
two faces. 

The company pays salaried 
employees, whose total overall 
income last ye» averaged 
Y5.6m (£14.500). lump sum 

bonuses twice a year. These 
amount on average to a huge 
50 per cent of non-bonus salary. 

But they are not really 
bonuses at all. ODly 20 per 
cent of the total of these pay- 
ments are related to individual 
or group performance. Eveir 
of this, everyone in effect re- 
ceives at least a half, giving 
a possible average bonus varia- 
tion of Y250.000 (£750) a year. 
The other 80 per cent is simply 
paid automatically. 

Two lump sum payments help 
Nissan’s employee save 1 — the 
Japanese have one of the 
world's highest saving ratios. 
But bonuses are a method of 
rewarding salaried employees 
as against nan-salaried tem- 
porary labour who do not 
receive this money and they are 
also a way of withholding 
salary. Put the other way it 
involves employees subsidising 
the company. 

Quality circles are important 
to Nissan. It has over 4,000 
of them, each with about nine 
employees. Almost all produc- 
tion workers belong to them. 
According to the company these 
circles found "solutions" to 
22,000 problems in 1983. 
Maysayulti Saito. Oppama's 
general manager, says QCs 
saved the plant Y3-5bn (£8m) 
last year. 

But duality circles are so 
successful at Nissan that there 
are considerable pressures on 
employees to come up with the 
goods. Each Individual or group 
is expected to devise at least 
four successful ideas a year. 
“Leaders" of each circle are 
Shuffled regularly to keep them 
on the boil and failure to per- 
form adenuately brings in sec- 
tion heads and engineers to 
provide what Saito refers to as 
the right "atmosphere." 

This is backed up by a com- 
plex system of ten different 
grades of rewards between Y500 
(£2) to Y200.000 (£600) per 
idea. Bat the system is also 
a form of compulsory overtime 
designed to extract the maxi- 
mum number of cost saving 
ideas. Workers must join the 
circles which meet between two 
and four times a month outside 
company hours hut for which 
only two hours overtime a 
month Is paid. This is certainly 
deep-rooted worker participa- 
tion but within a system whose 
success is partly dependent on 
the way it is driven. 

Those European managers 


Business 


who' Believe they' can transplant 
ethpds perhaps need 


Japanese pietbfcr-. =- 

to remember an Old Japanese 
proverb: “Don’t mistake the 
pointing finger tot th® tpeoth 


courses 

Firth strategic manage* 

meat society conference, Bar- 
celona. October 2-5. *«• 

Members $375; Non-members 
5400 Details from Mrs Marta 
Amelia Salerno, XBBE. Umre£ 
slty of Navarra. A,d %5?? , 35r 
21. 08034 Barcelona. Tel . (93) 

203 4653. Telex : 50924 1ESB K- 
W or king women — pares 10 
power, I^ndon. November -5. 
Fee: £57 inc VAT. A debate 
among many top womento dis- 
cover what actions can be taken 
to remove obstacle's to women s 
progress to top management. 
SeiSbT from Wendy Hutton. 
Institute ‘of Directors Business 
Centre. 116 Pall Mall, London 
SW1Y 5ED. 

Recent methods for effective 
management learning, Brunei. 
October 16-16. Fee: £395. 
Details from the secretary. 
Management . 

Brunei University. Uxbridge. 
Midlesex UBS 3PH. Tel: 0895- 
56461. Ext. 215. 

Tax Planning for Non- 
Doml riled Persons, London, 
October 29. Fee: BC Members 
£128 -s- £19.20 VAT. Non-Mem- 
bers £150 + £22.50 VAT. 

Details from Course Secretary, 
European Study Conferences, 
Kirby House. 31 High Street 
East. Uppingham, Rutland, 
Leicestershire LE15 9PY. Tel: 
0572 822711. _ . 

The Data Protection Art Regis- 
tration Requirements, London. 
November 5. Fee £40 + 16 VAT 
Members. £50 + £7 -50 VAT Non 
Members. Details front Ann 
Measures, London Chamber W 
Commerce and Industry. 89 
Cannon Street, London EC4N 
5AB. Tel: 01-248 4444. 

Practical Payment Systems. 
Cambridge, November 25-27. 
Fee £425. Details from Tracey 
Johnston. Employment Rela- 
tions. 62 Hills Road, Cambridge. 
CB2 1LA. Tel: 0223 315944. 
Fourth retail hanking confer- 
ence. the economics of financial 
services. London. October 16-17- 
Fee : £529. Detail* from the 
Financial Times conference 
organisation. Fourth retajl bank- 
ing conference, Minster House. 
Arthur Street. London EC4R 
9AX. Tel: 01-621 1355. Telex: 

27347 FTCONF G. 

Financing overseas defence con- 
tracts. London. October 30. Fee : 
£201.25. Details from Miss J. K. 
Van Wycks. Seminar Division, 
Crown Eagle Communications, 
Vernon House, Sicilian Avenue. 
London WC1A 2QT. Tel : 01-242 
4111. Telex: 896827 TACS G 
Doing business In France, 
London. October 24. Fee: ESC 
Members: £147.20; non-members 
£172.50. Details from European 
Study Conferences. Kirby 
House, 31 High Street East, 
Uppingham. Rutland, Leicester- 
shire LE15 9PY. Tel: (0572) 
822711. Telex: S41S52EURCON 
G. 





X-ray systems for medical and techni- 
cal applications, Graphic and Reprogra- 
phic systems, Diffusion transfer sys- 
tems, Office Copier and Microfilm sys- 
tems, Audio and Video cassettes, Studio 

tapes for Video and Audio, Motion 
Picture Rim. Photofinishing products, 
and, of course. Films for the amateur 
and professional photographer. 
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Prospects for 
arms control 


THE NEW round of superpower 
arms negotiations, which opens 
in Geneva this week, will be the 
last before the Reagan -Gorba- 
chev summit in November. If 
the yardstick is the stalemate 
which has obtained since these 
negotiations were launched at 
the beginning of this year, there 
can he little ground for opti- 
mism now; yet the looming 
deadline of the November sum- 
mit is bound to exert pressure 
on both Washington and Mos- 
cow for the kind of movement 
that might make the summit a 
political success. The problem 
likely to inhibit both sides, 
however, is that the choice may 
lie between stark opposites: a 
radical reduction in nuclear 
weapons, or no agreement at 
alL 

This derives from the un- 
avoidable link between two of 
the three sub-negotiations; 
strategic nuclear weapons, and 
space-based defensive systems: 
The U.S. Administration main- 
tains that these sub-issues are 
distinct and independent of one 
another, because it does not 
wish to make any concessions 
on its Strategic Defence Initia- 
tive anti-missile research pro- 
gramme. In practice the link 
is unavoidable, because the 
Soviet Union trill not agree 
to cuts in offensive nuclear 
weapons while leaving the U-S. 
free to deploy, at some future 
date and on an unpredictable 
scale, an anti-missile defensive 
system. If there is to be a deal, 
it will have to take in both 
sides of this equation, and in- 
clude some clear restrictions 
on America's right to deploy 
the results of Its SDI research. 


leaves intact President Reagan's 
minimum requirement— the 

ability to claim that SDI 
remains alive and well in terms 
of the long-term vision — while 
satisfying Moscow's minimum 
requirement— a virtual guaran- 
tee that the U.S. win not 
unilaterally attempt to upset 
the offence-defence relationship 
for a long-time to come, if ever. 

Negotiating such a delicate 
balance of interests is bound to 
be very difficult; it is probably 
not negotiable unless the Soviet 
Union offers very deep reduc- 
tions in offensive nudlear 
weapons. President Reagan will 
not spontaneously volunteer any 
constraints on the testing of 
SDI research; but the prospect 
of a dramatic arms control deal 
might mobilise irresistible 
pressure from his electorate and 
his allies. 


Manoeuvre 

For domestic political reasons, 
it is virtually inconceivable that 
President Reagan can agree to 
a deal which appears ner- 
manently to rule out any deploy- 
ment of an anti-missile defen- 
sive system deriving from SDI 
research, and the Soviet leader- 
ship seems to have come to 
terms with the idea that such a 
blanket ban is unattainable. 
President Reagan firmly believes 
that a strategy based on defence 
would be. In moral terms, for 
superior to one based on the 
threat of massive destruction 
and mutual vulnerability. 

The only question, therefore, 
is whether the Soviet Union can 
manoeuvre the U.S. Administra- 
tion into an arrangement on 
space-based defences which 


Initiatives 

In other words, the outcome 
of this new round of negotia- 
tions and the prospects for the 
summit, are dependent on 
correctly-calculated initiatives 
from Moscow. Some reports 
have suggested that President 
Reagan may prefer to avert, or 
even refuse, such a painful bar- 
gain; his ostentatious refusal ro 
match the Soviet moratorium on 
nuclear testing, and his insist- 
ence on carrying out another 
test of the new U.S. anti -sate! 
lite weapon, are not encourag- 
ing signals. Tet as the 
November deadline approaches, 
political pressures will make it 
difficult for ham to appear to be 
balking at the possibility of a 
radical arms control deal. 

It only remains to be seen 
whether the Russians are pre- 
pared to translate their enticing 
public rhetoric into firm nego- 
tiating proposals in Geneva. 
They may judge that with 
Ronald Reagan an acceptable 
bargain is unattainable; the 
price, in terms of nuclear 
weapons reductions, may be too 
high for the Soviet military to 
swallow. 

Bat if Mr Gorbachev really 
wants a deal, his intentions (or 
the strength of his political 
power base) should quickly be- 
come apparent to the U.S. nego- 
tiators in Geneva. Early initia- 
tives by the Soviet Union could 
quite conceivably open the way 
to agreement on some elements 
of a framework deal at the sum- 
mit. as happened at Vladivostok 
in 1974; more stone-walling may 
imply that the negotiation has 
been deferred — or blacked. 


New rules needed 
for farm trade 


AN INTERESTING political 
and philosophical ping-pong 
match has been developing 
over the last couple of weeks 
between Australia and the 
European Community, concern- 
ing the thorny question of farm 
trade, and the allegedly disrup- 
tive effects of the EEC’s Com- 
mon Agricultural Policy. 

The issue is hardly new, and 
has been an irritant in the 
EEC's relations with Australia, 
among other countries, for 
years. But the debate has been 
given fresh impetus by the pub- 
lication earlier this month of a 
voluminous report on the CAP 
by a government-funded re- 
search body in Australia. 

Mr Bob Hawke’s Labor Gov- 
ernment intends to use its argu- 
ments to the full in discussions 
with EEC officials over the 
coming months. The points it 
makes may also find an echo in 
Geneva, where the General 
Agreement on Tariffs and Trade 
(Gatt) committee on agricul- 
ture is meeting this week. 

The study, from the Can- 
berra-based Bureau of Agricul- 
tural Economics, claims that 
subsidised farm exports from 
Europe have depressed world 
market prices to the extent of 
- costing the Australian economy 
nearly ASlbn a year. It also 
seeks to explain how the CAP 
is a drag on European econ- 
omies themselves: total trans- 
fers from consumers and tax- 
payers to farmers, estimated at 
between Ecu 57bn and Ecu 73bn 
a year over the last decade, 
are much larger than the sub- 
sidies handed out directly from 
the EEC budget which are com- 
monly the focus' of public de- 
bate. 

Subsidies 

As it happens, Mr 
Frans Andriessen, the EEC’s 
beleaguered farm commis- 
sioner, wag in Canberra last 
week, just after the report 
came out. So it fell to him to 
leap to the CAP'S defence. 

Agriculture, he said, 
remained “ the motor of 
Europe." The EEC’s support 
for agriculture had guaranteed 
security of supply to consumers, 
and some protection for its 
farmers against the vagaries of 
the world market 

Furthermore. although 
Australian formers tended to 
point an accusing finger at 
Brussels as the source of all 
their ills, virtually all countries 
provided some kind of support 


for their fanners — whether 
in the visible and vulnerable 
form of export subsidies as in 
the EEC, or in more subtle 
ways, such as subsidised access 
to irrigation water or favourable 
credit terms. 

The common ground on 
which both the Australian 
report and Mr Andriessen con- 
verge is this: most national 
agricultural policies, and that 
of tile European Community in 
particular, are adopted for 
pressing domestic soda 1 and 
political reasons, and are 
inward-looking. 

The fact that such policies 
can have nasty international 
side-effects — by insulating indi- 
vidual markets from world 
trends of supply and demand, 
by encouraging subsidised dis- 
posal of unwarned produce and 
so forth— is still regarded as 
secondary. 

The Australian report for 
instance, is realistic enough to 
concede that fundamental 
changes in the CAP will prob- 
ably not be brought about by 
external pressures, such as 
trade wars waged by the 
Americans— although it does 
suggest that a sharp drop -in 
the U.S. dollar, the currency 
in which most agricultural trade 
is denominated and the level 
of which determines to a large 
extent the level of EEC 
export subsidies, could have a 
greater effect. 

Hence the importance of 
attempts to strengthen the cur- 
rently scanty trade rules cover- 
ing agricultural subsidies. The 
Tokyo Gatt round of the 1970s 
made only marginal impact in 
liberalising or disciplining farm 
trade, and it is the EEC’s 
competitors that have suffered 
as a result. In the absence of 
rules and with the UB. sound- 
ing increasingly aggressive 
about agricultural exports, the 
less powerful countries such as 
Australia and New Zealand fear 
being caught in the middle of 
an all-out trade war. 

The only long-term solution 
is for the community and the 
U.S. to bite the bullet and cut 
their farm prices. Any other 
approach to the disposal of 
surpluses on the world market 
will simply attack the symptoms 
of over-production, not the 
cause. 

In the meantime, the sooner 
the EEC can make a full- 
throated commitment to launch- 
ing a new round of Gatt 
negotiations incorporating agri- 
culture, the better. 


I S THERE LIFE after Deng? 
Aware that at 81, time 
is against him, the Chinese 
leader is working fast to ensure 
both his modernisation drive 
and his overhaul of the Chinese 
gerontocracy survive long after 
be departs. 

Whereas the great helmsman, 
Mao Tsetung, favoured the 
ruthless purge as a means of 
ridding the party of opponents 
and getting his way, Deng 
Xiaoping has taken a longer 
view. For the past five years, 
he has been assiduously plant- 
ing and cultivating his succes- 
sors and the successors to his 
successors. He- has been 
attempting to institutionalise 
his pragmatism and chart a 
course for China into the next 
decade and the next century. 

The low-profile Mr Deng; who 
himself came back from a 
Maoist purge, this week gained 
much ground with the mass 
resignation of 131 senior offi- 
cials. Now he is on the eve 
of a crucial test of his strength 
and of the determination with- 
in the party to carry on with a 
reform policy that has compro- 
mised Communist ideals. 

In the next week, party and 
provincial officials will meet in 
Peking for an extraordinary 
national conference, only the 
second such conference to be 
convened since the Communist 
revolution in 1949. The first 
was in 1955. when Mao expelled 
two senior party members 
accused of conspiring a gainst 
him. One of those expelled 
committed suicide, the other 
was never heard of a gain 
In contrast, the coming 
conference will see Deng and 
his confreres laud the depart- 
ing elderly officials, many of 
whom have been gathering dust 
on the party shelf, while several 
others are uneasy about the 
reform policy and would pose 
something of a threat to. that 
policy if Mr Deng departed 
before they did. 

Those who have resigned will 

suffer a mini m um loss of face, 
will perhaps be given honorary 
positions of no real conse- 
quence, and retain the perks of 
power — the car and driver, 
holidays by the sea, a regular 
round of banquets, and so forth. 

The conference will appoint 
their replacements, and the 
political colour of the new- 
comers will be an important 
test of Mr Deng's political 
strength and the depth of the 
Chinese brand of pragmatism 
that has become known as 
“Dengism.” 

To ensure that the leadership 
will not again be clogged by 
feeble septuagenarians and 
octogenarians, age limits have 
been set for office-bearers. For 
Ministers the retirement age is 
65, and although no official 
statement has been released. If 
is understood the retirement 
age for - the party’s Central 
Committee will be 68, and for 
the polltburo, 72. 

The conference will also 
approve the seventh Five Year 
Flan, which will provide a 
guide map for the economy 
from 1986 to 1990. The plan 
will be revealed and approved 
in principle, with the fine detail 
left to the National People's 
Congress, the poor Chinese 
imitation of a parliament. It Is 
expected that the plan will push 
the “open-door” a little further 
open and give more rein to 
market forces. 

Statements will probably he 
made on the need to upgrade 
three key areas: 

• Transport. The transport 
infrastructure cannot cope with 
the new demands placed on it 
Trains are overburdened, good 
roads are few and for between. 


Peking leadership conference 


How Deng 
plans to 
keep China 
on the path 
of reform 


By Robert Thomson in Peking 







Deng Xiaoping: last of toe octogenarian leaders? 


* 


and for every ship in port 
there are four waiting off shore. 

• Energy. Industrial power 
blackouts are a weekly event 
while some major factories are 
closed for days and weeks 
because of power shortages. 
The emphasis is likely to be on 
improving the efficiency of 
thermal power stations. 

• Resources. Increasing the 
efficiency of resource exploita- 
tion, which is badly in need of 
development 

There has been speculation 
that the plan will allow state- 
owned factories to sell shares to 
workers and increase labour 
mobility by enabling more 
talented workers to transfer to 
more challenging jobs. OBBdals 
at the People’s Bank of China 
have indicated that foreign 
participation in the Chinese 
economy will be increased, and 
China will be more active on 
international finance markets. 

Even though China is paying 
a high price for the reforms — 
with rampant corruption and an 
overheated economy both 
serious problems — the Chinese 
leader and bis fellow pragma- 
tists believe they are getting 
value for money, and are not 
for turning. 


Mr Deng has done the ground- 
work for tire conference. In the 
last year, be has overseen 26 
changes in provincial leader- 
ship. and. in the last three 
months, 13 central government 
Ministers have been replaced. 
The 131 resignations this week 
add to the growing tally. 

The Communist party boss, 
Hu Yaobang, who occasionally 
refers to the leadership’s “ seni- 
lity problem.” revealed this 
month that 1.1m elderly office- 
bearers have retired in the past 
three years. Change has pushed 
the average age of provincial 
leaders down from 57 to 53. It 
is claimed that 60 per cent of 
the new leaders have had 
higher education, well above the 
party average — 10 per cent of 
the party’s 40m members are 
Illiterate and more than 40 per 
cent did not make it past 
primary school. 

As well, 1.000 young techno- 
crats have been selected for a 
leadership “ short-list” . They 
are, as the Chinese news agency, 
Xinhua, pot it “ waiting in the 
wings.” The chosen 1,000 are 
said, to have the right stuff — 
“ more revolutionary, young, 
well-educated and professionally 
competent” 


The manoeuvring is all part 
of the Deng strategy- to line up 
tiie next two generations of 
leaders. Mr Deng could not wait 
Ibe two years for- the next 
scheduled national -party meet- 
ing to make the necessary per- 
sonnel changes in the upper 
echelon. He is determined to 
formalise a regular nrocedure 
for the replacement of officials, 
and the best opportunity for his 
vision to be realised is while he 
is in firm control of the party. 

Deng, who officially went into 
semi-retirement in 1980, sits 
atop the Chinese political struc- 
ture. He retains a post as 
chairman of the Central Mili- 
tary Commission, though that 
position is not a measure of 
his influence. What Deng says 
goes. As Hu Yaobang recently 
observed: “It is sufficient for 
him to say one sentence but 
we have to say five. ” 

Mr Hu hoped his leader 
would stay on for as long as 
possible because “he is more 
experienced than we. ‘ “Of 
course, all people are subject 
to the law of nature.” 

The diminutive Mr Deng sits 
as one of six members of the 
Politburo standing committee, 
the power elite, which is a level 


above the 25-member Politburo. 
Those 25 members graduate 
from the party’s 210-member 
Central Committee. 

Most significant in the 131 
resignations this week are the 
ten from the Politburo. They 
included five leaders In the 80s, 
three in their 70s, .and two in 
-their late 60s. Among them was 
Marshal Ye Jianylng,’ 88, for- 
merly a symbol of internal 
opposition to Deng and now a 
symbol of the military’s 
declining political power. 

Standing, above the Politburo 
candidates is Hu m, 55, who 
was labelled a “traitor” and a 
“ scab ” during the Cultural 
Revolution, but is now 
regarded as almost certain to 
replace the parly boss, Hu 
Yaobang, in coming- years. Mr 
Hu, the younger, has been 
prominent in receiving visiting 
foreign dignitaries, generally a 
good sign of who is in favour 
and who is not. 

Also considered to be as good 
as in the Politburo is Mr Li 
Peng. 57, presently a vice- 
premier and tipped to event- 
ually take over as premier from 
Zhao Ziyang. The Soviet- 
trained Mr Li, a protege of the 
late premier Chou Enlai, 


A BOOST FROM THE WORLD BANK 


DENG Xiao pong's reformist 
measures, which will be 
significantly reinforced by 
the Chinese leadership 
changes, received an Impor- 
tant boost earlier this year 
from the World Bank. In a 
confidential report on the 
Chinese economy, the Bank 
endorsed many of the 
changes introduced by the 
leadership and called for 
further reforms. 

The five-volume report — 
the most comprehensive of 
Its kind ever undertaken — 
calls tor: 

• Greater autonomy for 
peasant households and 
enterprises, more lively 
competition and promotion 


of collective and individual 
.enterprises' to complement’ 
the state sector. Enterprises, 
said the report, most be faced 
with rational prices, freedom 
of choice and competition. 

• Strengthening the state’s 
ability to direct the future 
course of the economy. More 
limited use of direct controls 
and much expanded use of 
indirect controls was 
advocated. 

The report wants, however, 
that an enlarged role for the 
markets in China could cause 
hardship through bankruptcy, 
dismissal of workers, unem- 
ployment and the poor and 
backward being left behind in 
the development process. 


“ Increasingly,” says the 
report, “there will be tendons 
between concern for greater 
efficiency and dynamism and 
concent about fairness and 
tiie very poor.”. These tensions - 
could become very great, 
wants the World Bank. 

To avoid this happening, 
the report advocates a gradual 
advance, with experimentation 
and evaluation at every step.' 
Experience in Eastern 
Europe, where economic 
reforms have often fallen foul 
of ideological dogma, suggests 
the importance of moving 
steadily. 

The report says it is vital 
not to lose some of the 
strengths of the present 


system in introducing reform 
— namely its capacity to 
mobilise resources and help ' 
tiie poor. In addition, the 
World Bank says China must 
strike, the correct -balance 
between state and market 
regulation to achieve rapid 
and efficient growth. Fewer 
still, it adds, have managed to 
avoid intolerable poverty 
among substantial segments 
of the population. ' 

The report concludes, how- 
ever. that China’s long-term 
objective of significantly 
increased production through 
greater efficiency seems 
attainable in principle and, 
if recent experience is any 
guide, in practice. 


recently travelled to the U.SL, 
and signed the just-completed . 
Sino-TJ-S. nuclear co-operation 
agreement. 

If either Hu Hi or U Peng - 
was not promoted at the con- - 
ference, it would be a sign that . 
all is not what it seems in 
China’s corridors , of power and 
Mr Deng does not have the 
take n-f o r-granted very tight 
grip on tiie party. „ 

Up and comers thought likely 
to graduate to the Politburo are' 
Tian Jiyun, 55, who was res- 
ponsible for the implementation 
of price reform policies, and ~ 
Wang Zhaoguo. 43, who was 
“ discovered ” four years ago by - 
Mr Deng during a tour of pro- 
vincial factories. And the new . 
head of the People’s Bank of < 
China, Chen- Muhua. is also . 
highly rated, although, at 63, 
her age will work against her. : 

If the conference is as well - 
orchestrated as the mass resig- 
nation, with its- joint letters of 
retirement complete with self- 
effacing statements bearing the 
trademarks of Deng Xiaoping, . 
then the replacements have 
already been chosen and the . 
conference's closing speeches 
are in rehearsal 

Nevertheless, there have been 
hints that the conference will 
dabble in democracy for the 
Central Committee appoint- 
ments, with delegates given a 
limited choice of candidates 
rather than being presented 
with a fait accompli; Having 
done much party stacking,' Hr 
Deng would appear to have 
little to lose in a vote. . 

What was striking about the 
mass resignation was the way 
the military lost out in the 
Politburo shake-up. continuing 
its decline as a political power. 

An interesting twist was that - 
although five octogenarians 
were among the ten to resign 
from the politburo. five octo- 
genarians remain, showing that 
not all have heeded the call- - 
for the elderly to step aside. 

Nevertheless, tiie event was 
the end of the road for several 
Long March veterans, and a 
Great Leap Forward for 
Dengism. 


’(I 


Transport union 
chooses Morris 

The election of Bill Morris to 
the number two post in the 
Transport and General Workers’ 
Union, Britain’s biggest trade 
union, is a boost for black 
Britishers, and for Labour 
leader Neil Kinnock who is 
anxious to see more black 
people taking an active part in 
party and union affairs. 

Jamaican-born Morris, aged 
46, is an articulate and able 
trade union official who has 
risen rapidly through the 
union's executive ranks. 

He cut his teeth on the shop 
floor at engineers Hardy Spicer, 
Birmingham; was appointed 
district officer for the union In 
Nottingham in 1973, and moved 
to the same job in Northampton 
three years later. Since 1979 he 
bas been national bus secretary 
for the union. 

Morris’s new job will almost 
certainly lead to a seat on 
Labour's national executive, 
where he will prove an influen- 
tial ally for Kinnock in his 
opposition to the setting-up of 
black sections within tiie party. 

The recent Handsworth riots 
have reminded Morris of prob- 
lems he might face in his new 
high profile career. He went 



“It would have been a nice 
gesture to ask the Soviet 
Ambassador to open it” 


Men and Matters 


to Handsworth technical college 
and bis mother still lives in the 
area — just half a mile from the 
riots scene. He visited her last 
weekend “ to make sure she was 
all right" 

A family man with two 
grown-up sons be is mercifully 
free from the affliction of 
deadening “union speak.” 

His appointment as the 
union’s depuly general secre- 
tary should aid the union’s new 
leader Ron Todd in his avowed 
intention to improve communi- 
cations with the 1.5m members. 


Leisure break 

European Ferries Group has 
found it bard pounding up to 
now to make money out of 
leisure resorts. Its £20m La 
Manga Club investment in Spain 
is still losing— although it is 
expected to break even by the 
end of this year. 

James Lees, aged 46, is the 
group’s new man with the 
responsibility of finding profit 
in leisure. 

He joined the group earlier 
this year as md of the Spanish 
subsidiary running La Manga 
— a hotel, golf, tennis and beach 
resort. Since then the pre- 
viously horrendous half-year loss 
of £L8m has been cut to 
£300,000. 

Lees. Cambridge graduate, 
who later gained business 
degrees at Cranfield and 
Harvard, is bounding with con- 
fidence that the sort of up- 
market. high investment in 
leisure represented by La Manga 
can pay handsomely. He has 
spent the last three years in- 
volved in resort development at 
various Mediterranean sites, and 
is currently helping set up the 
marketing of La Manga in the 
U.S. 

But his latest assignment for 
European Ferries is much 


nearer home. He has been 
appointed managing director of 
the Old Course Golf and Country 
Club at St Andrews, Scotland. 
The thinking is that this club- 
hotel will be the British end of 
a profitable link with the 
Spanish La Manga resort. 

With dob memberships rang- 
ing from £10,000 entrance fee. 
plus £650 a year for founders, 
down to £2,000 plus £165. a year, 
fOT International members, 
golfing at the Old Course club is 
clearly for the well-heeled. 


Souvenirs 

In the present bid fever, when 
a holding of more than 5 per 
cent can release an avalanche 
of takeover speculation, it is 
refreshing to come across one 
company that has entirely the 
reverse problem. 

Tottenham Hotspur, one of 
the country’s top football 'clubs, 

became the first club to go 

public with a full listing two 
years ago. 

The move was hailed then as 
an astute piece of play. But It 
has now brought its own 
problems. 

Fans flocked to buy the Spurs 
shares at the lOOp Issue price 
in the minimum subscription 
block of 100— and many then 
sold them off (sometimes singly) 
as mementoes to hang on the 
bedroom wall beside pictures of 
such heroes as Ossie Ardiles 
and Glen Hoddle. 

Author Hunter Davies, also a 
Spars fan, revealed recently 
that he has a framed certificate 
for 100 shares hanging in his 
bathroom. 

The problem now facing the 
club is that these shareholdings 
— on latest estimates 3,000 
shareholders each own between 
one and 1 00 share*— are un- 
likely ever to be traded on the 
market. 


Pity also the Spurs adminis- 
trative staff. For the last Interim 
dividend of l-5p they had to 
despatch some 2,000 cheques for 
that sum to holders of single 
shares.. 

Each cheque cost the club 20p 
to process and post 
The only comforting angle 
for Spurs in this tangle of high 
finance is that for the foresee- 
able future the club can claim 
to be virtually bid-proof. 


Lord’s test 

A painting of Ken Livingstone, 
controversial leader of the 
Greater London Council, must 
rank as the most bizarre item 
among the souvenirs of Vis- 
count Davidson, the Tory peer 
whose appointment as a Govern- 
ment Whip in the Lords was 
announced yesterday. 

It was presented to him by 
Lord “ Bertie ” Denham, Gov- 
ernment Chief Whip, to com- 
memorate the remarkable 
loyalty and staying power that 
Davidson showed during the 
protracted debates on the Bill 
to abolish the GLC and the six 
metropolitan county authorities. 

Davidson marched faithfully 
through the Government lobby 
in every one of the dozens of 
divisions on the Bill. Now his 
job will be to instil the same 
sense of discipline in more way- 
ward peers. 


Strong scents 

An advertisement in my local 
chemist’s window for “ Poison " 
caused a momentary slackening 
of the jaw. 

On Inquiry it emerged that 
“ Poison ” is the name of a new 
perfume sold under the 
Christian Dior banner. 

My infallible source of infor- 
mation on these female in- 
terests says that the new scent 
is not onty “sensational” but 
is apparently as memorable as 
“Obsession” — which is 
“ slaughtering them in 
America.” 

We seem to have travelled 
for since “ Lily of the Valley.” 


Observer 
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U.S. LENDING TO S. AFRICA 


Red faces and recriminations 


By David Lascelles, Banking Correspondent recently in New York 


A CONFUSED- . -atmosphere 
reigns in the executive suites 
along Well Street and Park 
Avenue, . where New York 
bankers ere anxiously trying 
to justify their apparently sad- 
den decision last month to stop 
lending to South Africa. 

The move precipitated a run 
on South -Africa’s financial 
reserves and in the view of 
many played just, as important 
a role in the fitwnetai . crisis 
triggered by the republic’s debt 
moratorium as President 
Botha’s inability to -get to grips 
with’ the problems of apartheid 
and 'Worries about the size of 
its short-term debt. * 

U.S. banks have been -con- 
demned by their more heavily 
exposed foreign . counterparts 
while embarrassment and . re- 
crimination are- rife within the 
OS. banking community itself. 

The row may seem- Ironic 
given that since last March — 
when Morgan - Guaranty an- 
nounced an explicit policy on 
selective- lending to South 
Africa '— JtZTfh* leading XfJS. ' 
banks have been refusing .to 
deal with the Pretoria govern- 
ment, and have restricted their 
loans to projects that help non- 
whites. But tile - rapid escala- 
tion of events in August 
showed just how badly banks 
misread the political picture 
despite the sensitivity of their 
South African . involvement, 
and how easily they allowed 
themselves to be panicked — 
in financial tends there was 
comparatively little at stake. 

The U.S. banks' total ex- 
posure to South Africa at the 
end of March was $&2bn. about 
one fifth of South Africa’s 
foreign loans, and . a tiny frac- 
tion of the $66bn that the nine 
largest of them . have out to 
Third World countries with 
payments difficulties. Citibank 
has the largest South African 
exposure believed to be $600m- 
$800m, or less than -0.5 per 
emit of its assets, and a sub- 
sidiary employing 250 people. 
Few of the other, banks even 
have a branch in South Africa. 

"They were very short- 
sighted,** said the chief execu- 
tive of a European bank whose 
own large exposure to the 
republic gives him cause to 
feel annoyed. He also termed 
the U.S. banks* behaviour as 
“bad and irresponsible." 
because it seemed politically 
motivated. 

The U.S. banking community 
has been long frustrated by the 
difficulties . of doing business 
with South Africa mid with pro- 
fits so heavily outweighed by 



John Gotfmrod: a ■“painful decision* 


“We Chink of mu-selves as apolitical. But 
financial institutions are particularly vulner- 
able in this kind of sUnation.’’ Thus Mr John 
Gutfreund. chairman of Philbro-Salaznen, 
the Ui. group which includes Salomon 
Brothers, the leading Wall Street investment 
bank. 

The political web cast by the South African 
crisis baa tangled few financial institutions 
quite us tightly as Phibro-Salomon. Its 
decision to cease all dealings with the 
republic last mouth was prompted by con- 
cerns typical of these faring all U.S. banks: 
powerful pressures, loss of business on the 
domestic front, and mounting frustration 
over the South Africans’ failure to initiate 
political change. 

But at the note time. Phihro-Salemau hi 
213 per cent owned byjfiaorw, on offshoot 
of Anglo-American, South Africa's largest 
mining company, which, presented Mr Gnfr 
Gutfreund, chairman of Fhlbro-Salomon, 

He describes the derision as “painful.’* hut 
says he had little choice after problems 
began to accumulate for Phlbro-Salomon. 
notably on the Salomon Brothers side which 


accounts for the balk of group earnings 
was suffering a noticeable deterioration of 
business. 

The investment bank was being cut out of 
lucrative municipal securities issuing deals, 
particularly by large cities on the West Coast 
where feelings about South Africa run 
strongest Los Angeles, San Frunriaco, Oak- 
land and Seattl e even though Salomon is 
on« of the leaders in that business. Invest- 
ment institutions and Shareholders were also 
divesting themselves of . Bbibro-Salonwn 
stock. 

The cost to Salomon of Mr GutfreuxHTs 
derision wDl be the loss of what he describes 
as a “sizeable expor tin g business** bx com- 
modities from South Africa: steel, chrome 
alloy, gold, coke and ceaL There will also 
be a w kw ar dness in its relations with Bfttnorco 
who gfll have two directors on the 21-man 
beard. 

lb- Gutfreund aays bis derision to sever 
links with South Africa “should net be inter- 
preted that I as chairman of a pubUdy- 
qusted company am saying who Should or 
should not own our shares.” 


the political difficulties, many 
now wish they had pulled out 
long ago. Although there is 
political mileage to be gained 
by explaining their position, 
they are keen not to make on- 
the-record statements. 

Most fingers are pointed at 
Chase Manhattan whose decision 
in late July not to participate 
in a Sooth African company 
loan is widely credited with 
having set off the crisis. In fact 
Mr Willard Butcher. Chase’s 
fhafrman, and Mr Thomas 
Labrecque,. its president, de- 
rided more than a year ago to 
* manage down " the hank's ex- 
posure to South Africa, and the 
July incident marked the step- 
ping up of this policy in 
response to mounting tensions 
there. (Chase will not comment 
on its actions.) 

Several other banks . now 


claim that they too were being 
"more selective** In their lend- 
ing, even to non-controversial 
customers. Well known domes- 
tic pressures are cited: the loss 
of deposits held by US. local 
authorities, including New York 
City, and divestment fay indig- 
nant shareholders. But the poli- 
tical balance was also swinging. 
Morgan Guaranty, which norm- 
ally holds a patrician aloofness 
to politics, felt forced to adopt 
a Sooth African policy in order 
not to be the only major hank 
without one. Furthermore the 
banks were alarmed by the way 
Congress (with the threat of a 
divestment law) was taking the 
US. political initiative on South 
Africa from the State Depart- 
ment (whose policy of “con- 
structive engagement" they 
favoured). 

On the other hand, in pure 


business terms South Africa 
was an attractive market with 
good foreign exchange reserves. 
“We could make more money 
lending to South Africa than, 
for example, to Sweden, be- 
cause the spreads were wider. 
South African business also has 
a good repayment record," said 
the head of a New York bank’s 
international division. 

Though hardened by the trau- 
mas of the Third World debt 
crisis, bankers also succumbed 
to the optimism that tends to 
colour their reading of the 
political scene when business is 
at stake. “ You have to remem- 
ber that there were signs of 
improvement fi*i» summer. They 
bad extended rights to the 
coloured community and 
amended the Immorality Act. 
We also underestimated how 
wen the African National Con- 


gress was organised," recalled 
another banker. 

The result was that, despite 
their proclaimed loan policies, 
many banks were in reality 
what one executive described 
as “ fence-sitters." This changed 
with alarming suddenness after 
President Botha's anti- 
climactic speech on August 15: 
"That’s when everyone started 
running for the door. And when 
that happens, no one gets out," 
he said. 

But if the crisis has shown 
up the banks 1 uncertain politi- 
cal judgments — for which, to 
be fair, they are not alone — 
it has forced them into a more 
bard-nosed assessment of the 
prospects for South Africa 
where nothing short of political 
change can now re-open the 
market for them. 

Assuming that a new time- 
table on debt repayment can be 
negotiated to enable the mora- 
torium to be lifted (and most 
banks think this can be 
achieved, though the task may 
be harder than expected) ban- 
kers have begun to list some 
of the conditions that will have 
to be met before they would be 
willing to start lending again, 
even tor the worthy exceptions 
listed by President Reagan lost 
week in his order restricting 
loans to South Africa. 

They include: 

• The extension of citizenship 
to blacks and the abolition of 
the pass laws, the prospects for 
which have already streng- 
thened since the mortorium; 

• Freeing Nelson Mandela, the 
ANC leader; 

• Broadening the rights of 
blacks to own property and run 
businesses: 

• lifting the state of emer- 
gency; 

• The appointment of an in- 
dependent commission to in- 
vestigate allegations of 
brutality against blades. 

To press for the basic civil 
right — one man one vote — 
would not be realistic, at this 
point. Bankers believe, and 
might only make matters 
worse. 

But shaken as they have been 
by the crisis, UB. bankers hold 
out little hope that South Africa 
will be able to placate foreign 
opinion sufficiently to allow 
them to resume business in the 
near future. 

“They are an arr ogant nation , 
and if it came to the worst, they 
could survive without foreign 
credit for a while,” was one 
bank's comment 


Unemployment in the OECD 

Why jobs and pay are 
inextricably linked 


WHEN I began seeking the 
connection between unemploy- 
ment and the real wage about 
five years ago it was fairly 
generally considered an eccen- 
tric, perhaps even tasteless 
line of inquiry, and certainly 
doomed to failure by the then 
accumulated weight of evidence. 
It may still be tasteless but it 
is no longer eccentric. The 
idea seems to have worked 
silently through the economics 
industry, like leaven through 
the dough. Now even the dogs, 
or at least some large dogs are 
barking high real wages. 

There are two reasons for 
this. First belatedly (for the 
controversy is at least 50 years 
old) the connection has begun 
to be detected in post-war and 
other data. Second, and more 
importantly, it has gradually 
been recognised that countries 
with either sensible workforces 
or sensible wage-setting pro- 
cedures (Japan. Sweden. 
Austria. Switzerland) are pre- 
cisely those countries that man- 
age to control unemployment. 

The reason for anticipating a 
connection between the wage 
and employment Is simply that 
the wage is the price of labour 
to the employer. But other 
things affect the demand for 
labour as well. The firm’s 
stock of fixed capital and the 
state of technology are equally 
important And the relationship 
is a dynamic one. Employment 
does not follow each small 
change in the wage: rather It 
slowly adjusts to the long-run 
wage level. The researcher’s 
problem is thus a little like try- 
ing to detect a single instrument 
from the full blare of an 
orchestra. 

With a colleague at the 
Centre for Labour Economics, 
Andrew Newell, I have recently 
concluded a large study of 16 
OECD economies, 1950-1981.* 
In all cases we find that employ- 
ment is strongly responsive to 
real wages. On average a 1 per 
cent rise in real wages is 
associated with a 1 per cent fall 
in employment. There are. of 
course, other influences. 

> We find also that high real 
Interest rates have a negative 
effect on employment. 


By James Symons 

unemployment over the last 
decade in most OECD countries 
has been superimposed on the 
business cycle. What the real 
wage can best explain is rapid 
falls in employment following a 
real wage explosion. Most 
countries experienced just such 
an explosion, for reasons that 
are not clear (perhaps just 
sentiment), in the late 1960s to 
mid-1970s. 

How is the wage determined? 
The equilibrium real wage is 
that which ensures the amount 
of labour demanded by firms is 
exactly that willingly supplied 
by workers. It is thus deter- 
mined by the size of the labour 
force, the capital stock and the 
state of technology. But we 
believe that the observed real 
wage frequently diverges from 
this equilibrium level. 

Consider an increase in the 
price of raw materials. This 
will cause inflation in consumer 
prices but is bound to have a 
smaller effect on the price 
received by firms for their 
value-added. If wage settlements 


employed do not sit at that 
table. Will employed workers 
take a cut to help unemployed 
workers in their own industry ? 
Maybe. Workers who might 
come from another industry? 
Maybe not. 

There is thus a two-way link- 
age between employment and 
the wage. Excessive real wages 
reduce employment. But high 
unemployment, associated with 
a weak labour market, eventu- 
ally drags down pay increases. 

Where this second linkage, 
from high unemployment baric 
into pay moderation. Is strong, 
unemployment will tend to be 

self-correcting. 

Another crucial variable is 
how quickly employment re- 
sponds to wage changes once 
they have occurred. For 
example, in the U.S. unemploy* 
ment has only a weak effect on 
the wage, but, in contrast, em- 
ployment responds very rapidly 
to wage changes. This means the 
U.S. suffers when the wage gets 
off-track, but recovers rapidly 


UNEMPLOYMENT PERFORMANCE 
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unemployment rate 
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Letters to the Editor 

From Mr tf. Mihaeloff ■ 

Sir,— Two features are begin- 



contrast to some other scholars, 
we find no general support for 
measures of aggregate demand 
such as the fiscal deficit. 

> The real wage does not explain 
all business cycles. This is not 
a fatal weakness, however. The 
underlying long-term rise in 


follow consumer prices then the 
real wage to the firm will rise, 
and employment fall. In general 
if the employment level is to 
remain the same then workers 
have to take reductions in their 
consumption wage when the 
price of raw materials rises: and 
similarly for taxes. In the short 
run they do not seem to. 

If one believes that the labour 
market is in equilibrium, one is 
implicitly asserting that an un- 
employed worker who genuinely 
desires work at the prevailing 
wage can go to employers and 
offer to work for less, i.e. bid 
down the wage. But most wages 
But, in 1 are set intermittently by agree- 


ments between firms and em- 
ployed workers. This means that 
unemployment does not act in- 
stantly to bring the wage to its 
correct level, but rather has an 
indirect effect via the bargaining 
table. 

The problem Is that the un- 


when eventually it returns to its 
correct level. The poor old EEC, 
however, has it bad both ways. 

It does not seem that the 
British real wage is presently 
way above its equilibrium level 
despite severe unemployment 
Recovery \s inhibited by high 
real interest rates, by the in- 
herent lags in adjustment, and 
almost certainly by pessimism 
among employers about future 
labour market conditions. In 
these circumstances, a fall of 
the real wage below the market 
clearing level is obviously 
desirable: without it a return to 
full employment might take 
some years. 

•Wages and Employment m 
the OECD Countries, London 
School of Economics, Centre 
lor Labour Economics, Discus- 
sion Paper No. 219. 

TJw author is imOunr In acanomJec 
at University Co Saga London and 
associate member of tho Contra for 
Labour Economics at tho LSE. 
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which should be added to the 
inputs of Mr Brittan’s article of 
September 12. . 

The first is the; increasing 
aggressiveness of the Inland 
Revenue Service towards many 
of the exemptions enjoyed so 
far by the UB. taxpayers. For 
instance, the IRS scrutinises tax 
shelters more rigorously. It 
does not hesitate to publicly 
qualify as abusive some of 
those involving even eminent 
and powerful members of Con- 
gress, with full details is the 
Press. 

The IRS also wants now to 
tax employees on the health 
contributions paid by the em- 
ployers, so far tax free. Like- 
wise the IRS wishes to reduce 
the percentage of current pre- 
tax earnings that ran go tax- 
free into retirement schemes. 

Thus a squeeze on disposable 
income and an attempt to 
reduce the budget deficit. 

It also seems possible that 
with the shrinking of the 
power of the maritime lobby 
the law forbidding the exporta- 
tion of Alaska crude could be 
repealed at last, maybe quite 
soon. 

Export s of crude to Japan 
woird reduce the trade deficit 
with that country by 30 per 
cent-50 per cent 

We might thus have at last 
genuinely lower interest rates 
brought about by a lower 
deficit, a more vigorous U-S. 


economy and a healthier dollar, 
sooner rather than later. 

H. S. Mihaeloff. 

2 East 55 St, 

New York, NY 10022* 

U.S. 

Using the 
Ecu 

From Mr B. Cassidy MEP 

Sir,— Alexander Ni coil's 

article about the European (am 
rency unit (September 14), was 
refreshingly positive. It moved 
discussion of the Ecu from toe 
semi theological “is it a cut w 
rency or isn't it? " to practical 
consideration of how use can be 
made of It in daily commercial 
life. 

For example, travel agencies 
dealing with a range of holiday 
destinations some of whose cur- 
rencies are unreliable, are 
using toe Ecu to reduce ex- 
change rate uncertainties. Con- 
tracts with third w orld c ountries 
associated with toe EEC through 
the LOME Convention can also 
be drawn up in Ecu. Supple- 
ment "S'* to the Official Jour- 
nal of toe European Com- 
munities gives the rate of 
exchange of the Ecu against 
more than 60 such. Your own 
excellent newspaper publishes 
each day toe rate of exchange 
of toe Ecu against 17 world 
currencies ranging from toe 
Austrian schilling to toe Japa- 
nese yen. 


During the last 12 months of 
wildly fluctuating exchange 
rates of toe pound sterling 
against Continental currencies 
against each other, all have 
remained remarkably stable 
against toe Ecu. So, shouldn’t 
more companies involved in 
international trade be reducing 
their exchange risk by using 
the European currency unit? 
Bryan Cassidy. 

The Stables, 

White Cliff Gardens, 

Blandford, Dorset 

Electing the 
chairman 

From the Secretary to the 
Council, Lloyd's. 

Sir,— I write on behalf of the 
council of Uoyd’s to correct 
toe state me nt by your City 
Correspondent (September 17) 
concerning toe eligibility of 
Mr P. N. Miller, the present 
Lloyd’s chairman, for re- 
election as a working member 
of toe council. Mr Idler has 
no power “to waive the usual 
one year sabbatical period be- 
fore seeking re-election” and 
Hr Miller has not sought to do 
so. 

The position under the 
Lloyd’s Ant 1982 and byelaws 
made thereunder is that only 
toe council may determine 
that the chairman, or deputy 
chairmen, shall be eligible for 
immediate re-election on ex- 
piry of their four-year term 


of office as working members 
of the cpnncfl. In respect. of 
Mr Miller. - the council made 
such a determination at a 
meeting at which Mr Miller 
was not present - 

Finally, I would point oat 
that toe council’s determination 
relates to Mr Idler's eligibility 
for re-election as a working 
member of toe council. The 
election of next year's chair- 
man win be a matter- to be 
decided by next year's new 
council 

Keith Robinson, 

Lime Street, EC3. 

Heliport on 
the Thames 

From Mr D. Sfebbings 

Sir, — The prospect of a Heli- 
port in Bermondsey, or for that 
matter anywhere is the popu- 
lous reaches of toe Thames, is 
something that no town 
planner, local council or mem- 
ber of parliament should coun- 
tenance. Helicopter travel is a 
highly privileged method of 
travel for toe very few who 
think that the minutes they 
save by not using train or taxi 
justify the infliction of unbear- 
able noise throughout the day 
on the thousands who live or 
work beneath. It has taken 
decades to restore the Thames 
from being a public sewer. 
That; marginally to benefit a 
few, it should become an en- 
vironmental sewer of noise to 
plague the thousands who wish 
to enjoy toe river's many 
amenities or live within reach 
of its banks, should not be con- 
templated. 

D. L. Stebbings. 

L Wapptng Pierhead, 

Wappmg High Streef, EL 


Potential advantages of a trade off between taxes and wages 


From Mr C. Smith 
Sir, —Mr Weir is half right 
(September.!) in pointing to 
my double, count of some of 
toe advantages of a substantial 
VAT cut. He implies the same 
claim “ for a period on 
behalf of his preferred TT 
(income tax) cut. People will 
nave received or negotiated 
pay rises in anticipation of 
price rises -before these were 
reversed. But I fear readers 
can be expected to make sense 
of this only if I give (round 
figure) examples. 

Consider people earning £260 
a week on which £60 is tax free 
and £60 goes on tax on the 
balance. Assume that inflation 
grows steadily at 3 per cent per 
annum, and that their pay rises 
at 5.S per cent gross to keep 
pace: 

Month 1 . _ 2 
Prices £ ... 200 20&8 

Pay after IT 200 200 

Now suppose ah income tax 
cut from SO to 25 per cent, as a 
trade-off for no pay rises, from 
month 14: 

Pay after IT 200 200 

Compare toe similarly sche- 
matic, oiher-tbings-being-equal. 


consequences of cutting VAT 
from 15 to 7.5 per cent, and 
halting pay rises, from month 
14: 

Prices £ ... 200 200.8 

Pay after IT 200 200 

In both cases, purchasin g 
power is increased at phis by 
about 5 per cent, for neither of 
us wtmld be foolish enough, 
politically, to bring in our pay 
restraint before our tar cut 
The £206 and £205 are guesses 
— perhaps optimistic, because 
pay is tending to run ahead of 
prices, and because pay stability 
tairAc nin e months to produce 
price stability. 

Prices rise inch by inch, as 
it were. Pay rises come annually, 
a foot or so at a time. Despite 
this mismatch, it is easier to 
give a fair deal to all through 
cutting prices than by cutting 
IS 14 25 37 

210 210.0 220.5 23L5 

210 210 220.6 231.7 

income tax. The cost-of-living 
pay freeze should come after 11 
months of graduated pay re- 
straint, so that other people 
210 +220.7 220.7 220.7 

with the wage structure illus- 
trated would receive eleven 


twelfths of 5.5 per cent in 
month 14 or ten. twelfths in 
month 15 etc — bringing their 
take home pay up to £210 no 
210 +200.4 206 205 

210 210 210 210 

later than month 24. 

In that way everyone has a 5 
per cent increase in purchasing 
power when prices fall fay that 
amount, and those for whom 
toe gain would be more or less 
short-lived have it made up to 
them by a less or more re- 
strained final cost-of-living rise. 
These tapered increases to pay, 
pensions and dole are an invest- 
ment as well as a compensation. 
The extra spending power fuels 
the "more expansionary policy 
stance ” — the lift-off indeed — 
that Mr Weir and I both seek 
to promote. 

The IT option has advantages. 
Less borrowing (or asset sell- 
ing) would be needed to finance 
it. Pay restraint could be left 
to government bargaining 
power rather than legislation 
(bnt would the full tax cut 
always be passed on?). Lower 
pay costs from month 25 (a 
continuation of the gross rate 
payable from month 13) would 


begin to dent inflation from 
month 26. so that prices at 
month 37 would be less than 
£231.50. But they would not 
be held (like pay) at the month 
14 level — which is where the 
tapered pay rises might place 
the post VAT-cut month 25 
plateau. 

And then there is toe distri- 
butional problem. Not only do 
people who earn too little to 
pay tax miss oat altogether, 
those who take home £100 
rather than £200 a week presum- 
ably get the full wage restraint 
bnt only part of toe tax benefit 
And people who pay tax on 
money they have not earned 
receive only toe benefit 

1 hope Mr Weir will agree 
that it is toe nan-divisive VAT 
cut, bringing pay and price 
stability, that is toe more likely 
to set job expansion and inter- 
national competitiveness off cm 
a series of virtuous spirals — 
which would (incidentally) 
begin to repay the investment 
of the Government's lost tax. 
Christopher W. Smith. 

Tilcochs, The Square, 

Apsley Guise, Beds. 


At Chester Barrie we don’t cut corners 

WHEN WE CUT A SUIT 



A craftsman tailor never lowers his standards 
when cutting a fine suit He never takes the easy 
way out 

At Chester Barrie we apply the same methods 
and the same standards to making ready to wear 
clothes. Eighty per cent of our work is done by 
hand - and by eye. 

We start with the world's finest natural fabrics, 
many of them British. 

Then we assemble each garment, step by step, 
into a living, three-dimensional shape that moves 
with its wearer for freedom, comfort and perfect 
fit 

Sewing-machines are used only where they are 
entirety appropriate. All other stitching is done by 


skilled hands, *to the perfect tension. Outward 
Stitching' is done “invisibly'’, using pure silk. 
Button-holes are hand-made. Buttons are Teal 
bom. And every garment gets fifteen searching 
inspections during its creation, each by a master 
tailor expert in his own particular aspect 

Finally, at least an hour is spent in hand- 
pressing. 

The suit is then allowed to settle for several 
days, hanging in a controlled atmosphere. 

Our perfectionism produces a physical sense of 
pleasure which can only be experienced by trying 
on a Chester Barrie personally. Visit our shop in 
Savile Row. As you’ll feel for yourself, we don’t 
cut any comers when we cut a suit. 



SAVILE ROW LONDON 


32 Savile Raw London and at Austin Reed, Gieves and Hawkes, Harrods, Savoy Taylors 
and other fine stores in London 




* 
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Britain 
braced for 
further 
Soviet 
reprisals 

By Robert Mauthner in London 

BRITAIN'S Foreign Office and its 
embassy in Moscow were last night 
steeling themselves for farther re- 
prisals by the Soviet Union follow- 
ing M onday 's second round of tit 
fop- tat enubfana of six Russians 
from the UK. 

The general expectation in Lon- 
don was that the Soviets, who de- 
cided last Saturday to deport 35 Bri- 
tons in retaliation for the 25 Soviet 
diplomats, journalists and busi- 
nessmen expelled by the UK two 
days earlier, would continue to act 
on a heacMor-bead b»*ric «nrf send 
home another six Britons. 

British offtHnlq indicated that, if 
tins were to happen, the Govern- 
ment would continue its strong line. 
The officials said a wide choibe of 
actions were open to them if Mos- 
cow decided to continue what was 
described by Mrs Margaret Thateh- 
er, the Bri tish Prime Minister, dur- 
ing her current visit to Egypt as its 

‘Sm tn’Uy nnjiwHfinViW retaliation. 

However, the Government does 
not foresee that what, at present, 

limit* owy nnirii win wiifigwi spi- 

ral <rf mutual reprisals will eventu- 
ally lead to a break of diplomatic re- 
lations between the two countries. 
Reports to that effect did not reflect 
fog view of British offirinte 
The officials firmly rejected sug- 
gestions that some kind of deal had 
been readied between Moscow and 
London under which the expulsions 
by both sides were bring carried 
ant according to a prearranged 


At the time, they stressed 
that the Fbrrign Office was not sur- 
prised when Moscow expelled 25 
Britons in retaliation for the British 
deportation of the same number of 
Soviets, though they admitted that 
tins was at the upper end of the ex- 
pected scale of reprisals. No one 
had gone into Thursday’s action 

without a cool appraisal 

In muHng fhw /»Uim flic nffirioh 
WCT» f pirtywdiptiiig thp C Qni m ntinnal 

wisdom that the Russians could 
normally be expected to respect an 
unw r it ten rule of “proportionality,* 
under which reprisals in the form 
of expulsions were measured in re- 
lation tO the SI28 Of the «wmwm»y 
in tire Soviet Union of the fbrrign 

wimliy w u no n mH 

Both Mrs Thatcher in Cairo and 
the Foreign Office in London have 
gone out of thrir way to counter cri- 
ticism thut the Government was Sir 
advised to expel so many in the first 
place, whatever the revelations of 
Mr Oleg Gordievsky, who defected 
while bead of the RGB operations 
in Britain. 

It has been suggested in some 
quarters that some of the Soviet 
journalists expelled from Britain 
amid not, strictly speaking, be de- 
scribed as spies and that their intef- 
Kgence-gathertog act activities 
were no more than journalists are 
normally required to undertake as 
part of their job. 

Officials were adamant that this 
was a totally incorrect assessment 
and that Sir Geoffrey Howe, the UK 
Foreign Secretary, who had put so 
mu ch effort into improving East- 
West relations, would never have 
agreed to jeopardise his policies by 
deciding on the expulsion of “margi- 
nal cases." 

Arms talks resume, Rsge 2; 

Moscow trade visit hopes, Page 6 


Largest UK union picks 
black for key position 


BY HELEN HAGUE, LABOUR STAFF, IN LONDON 


BRITAIN'S largest union has se- 
lected a black man as hs next depur 
ty general secretary. Mr Bill Mor- 
ris, who takes the post in tte Trans- 
port and General Workers’ Union 
(TGWXJ), is also likely to assume a 
leading role within the opposition 
Labour Parly. 

Mr Morris is the first Made in 
Britain to rise to prominence in 
either the trade u pw" or Labour 
Party hierarchy. 

The deputy general secretary’s 
post in the traditionally car- 
ries with it a seat on the Labour 
Party's national executive commit- 
tee. Mr Morris is likely to take op a 
place on the committee next year. 

Mr Morris is opposed to the 
establisment of separate black sec- 
tions ' within the Labour Party, a 
stance which allies birw with Mr 
NeO Riwrtndr l the Labour leader. 
Bis accession to the national execu- 
tive would further boost Mr Kin- 
nock’s position on the issue, which 


will he body debated at the party's 

AnT'far»nrfr later thin month . 

Mr Mor ris - w ho has held the 
post of toe TGWU’s national trans- 
port secretary since 1879 - was yes- 
terday selected as deputy general 
secretary fay the ration's national 
ex e c u ti v e from a shortlist of nine. 

& was not on an original short- 
list drawn up by the union's finance 
and general purposes committee 
last week. This was overturned by 
the executive, which derided to in- 
terview all candidates. 

In the fad runoff against Mr 
Larry Smith, the union's executive 
officer, Mr Morris won tiie post on a 
20-17 vote. 

Mr Morris said yesterday *T aw 
naturally delighted that the execu- 
tive council has placed tins degree 
of confidence in me. As regards my 
colour, I was not the blade candi- 
date, but a candidate who just hap- 
pens to be biat»v. in that sense toe 
only issue was the responsibility af- 
forded to me which X am privileged 
to carry out" 


He hoped his appointment to the 
number two post in Britain’s largest 
union would be of benefit to the 

Wider I-ahfflTT* and t rade union 

.movement 

It demonstrated “that the system 
works and t hat members of ethnic 
minorities could come forward and 
taVp a position at responsibility in 

trade unions. 

Mr Morris, who came to Britain 
from Jamaica in 1945, stressed that 
his opinions on black sections were 
his own. 

“As of now I shall not be privi- 
leged to be articulating my own 
views. If the executive council 
chooses a position on black sections 
which is contrary to my own, I shall 
faithfully carry out th at policy. 

T feel it is right that black people 
ghnuld be represented more if we 
are to daim we are a multiracial so- 
ciety. But I think that black sec- 
tions do not provide the answer. 
They lead to divisiveness, and it is a 
very sterile answer." 

Men and Matters, Page 16 


New STC chief cuts research 
budget and squeezes spending 


BY JASON CRISP M LONDON 

STC, the troubled British telecom- 
munications and electronics group, 
is phmwing a 10 per cent reduction 

ip ra prfrl prpumrfffo irt* an d wywwh 

and development between 1985 and 
1986, saving £3 flm (240m). The cuts 
are part of a programme aimed at 
saving £70m devised by lord Keith 
of Castieaae, chairman ^ 
chief executive. 

Lord Krith told his follow direc- 
tors in a memorandum: ‘The group 
is faring a serious pr o fit and ^ 
flow crisis. It is. therefore, essential 
that urgent action is frfc" 1 to re- 
duce the group’s cost base. There is 
ample evidence that STC has be- 
come accustomed to the luxury of a 
‘high cost structure. That must be 
cor rec ted without delay." 

One of tiie "»»" justifications for 
the gimp's widely criticised £l68m 
rights issue in February was to 
maintain capital and R & D 
expenditure. 

Lord Keith, who is running STC 
only until a permanent successor is 
turned , was appointed in August 
when Sr Kenneth Ctofield, the pre- 
vious chief executive, stepped down 
following a sharp foil in profits. 


Lord 'Keith, who is a former chair- 
man of the Rolls-Royce aeroengine 
co mpany , is conducting a review of 
all SIC's activities. Shortly after he 
took over, the company announced 
it would omit payment of the inter- 
im dividend after announcing an at- 
tributable loss of £8.7m in the six 
mimths to June 30. 

memora ndum details a num- 
ber of economies in «^nall but high- 
ly viable areas. These foehirig the 
prohibition of first class travel, no 
fri piHng for Christman or depart- 
mental parties and the withdrawal 
of private telephone fines. The 


a luxurious hotel with a highly- 
regarded restaur an t has been 
cancelled. 

rhah-mpn and managing direc- 
tors of the group’s operating divi- 
sions have been told to reduce costs 
by £5 per cent, which would give an 
approx im ate saving of £2Qm a year, 
lord Keith also expects to cut head- 
quarters costs by £5m. The memo 
adds: "External consultants are to 

Pvamin o m mjwiBitinn and benefits 

policy, with a target reduction of 2 


per r«mt of nimpanwitinn, j p PI 3m 

ppf 

M last week’s extraordinary gen- 
eral meeting in T/mdp n Lord Keith 
told shareholders that the company 
had asked outside consultants Tow- 
ers, Perrin, Forster & Crosby to re- 
view salaries. 

Consultan ts are on Laid Keith’s 
fist for areas of expenditure which 
STC must "remove entirely, or at 
least dramatically reduce.” Yet at 
the meeting he announced four con- 
sultancy * Tn addition 

to Ttawers Bazin, accou n ta n t s Peat 
Marwick Mitchefi are helping ident- 
ify the company’s core businesses, 
Arthur D. little, a UB. consultancy, 
is examining its component busi- 
ness and company auditors Arthur 
Andersen are looking at man- 
agement procedures. 

Other areas where Lord Keith 
hopes expenses will be reduced or 
*»Hmi Qflfod farimfo; h nidnMB enter- 
taining, wmtew subsidies, cars and 
chauffeur s, company -run garages, 
corpor a te a d v ertising and pcbflc re- 
lations, house newspapers and 
magazines. 


IBM and Nixdorf win orders 


Continued from Page 1 

data processing contracts but said 
that 12 companies sought to supply 
large computers while Nixdorf had 
won out over "several" domestic 
and foreign rivals to supply 

IBM’s latest coup raps a some- 
what fluctuating rplatinnghip with 
tiie BundesposL The UB. company 
gained a strong position when it 
won a contract several years ago to 
set up the computer network for 
Wert Germany’s videotex system, 
known as Bildschinntext (BTX). 
Relations became coo ler in 1983 
when the BTX system was behind 
target but have since recovered. 

IRM has Vmg operate d plants in 
West Germany. Its local subsidiary, 
with more than 27,500 employees. 


had sales revenue of DM ILSbn last 
year. 


plans ere part of a wide-ranging 
fort to modernise the operations of 
its army of employees, some of 
whom carry out work that has 
changed little in decades. With half 
a nriffion workers on its payroll, the 
Bundespost is by for tiie country’s 


taking over as Minister 
with the chang e of gov er nm ent 
three years ago, Herr Scbwarz- 
Sduffing has found himself in con- 
tinual controversy - particularly 
over the cost of introducing cable 
television and the poor public re- 
sponse to BIX so for. 

He has also been attacked from 


abroad for faflfog to ope n up tele- 
c ominuni ca tion s contracts more 
readily to competition from foreign 
suppliers. 

The latest computer contract re- 
flects IBM’s strong worldwide posi- 
tion, fed it has stiH raised some eye- 
brows in West Germany, even 
though it happens to be balanced by 
an order for a home-grown compa- 
ny in the form of Nixdorf. 

Nixdorf, which went public with 
an issue of non-voting pr e fere nce 
shares last year, has gro wn rapidly 
in recent years, with sales revenue 
up 21 per cent last year at DM 
&27bn. Sales showed a further rise 
of 21 per cent in the first half of this 


Dutch to relax austerity ahead of election 

and sickness compensation will fall 
from 75 per emit to 70 per cent of 
the recipients normal wage. 


Continued from Page 1 

sector and combatting high 
unemployment 

In rolling hack the huge public 
sector (which accounts for two 
thirds of NNI), the budget deficit 
was to be slashed from a record 
high 10.7 per cent in 1983 to 7.4 per 
cent in 1986. 

Over the past three years, gov- 
ernment savings have focused on 
the lavish welfare system, public 
employees’ wages and govern- 
mental department budgets - the 
same areas targeted for 1988. Civil 
ser va nts axe to have their salaries 
frozen again next year, the fourth 


consecutive year that their wages 
have been held steady or cut 
Initial reaction yesterday from 
public-employee unions was 
surprisingly mflri , and while some 
fight can be expected, the unions 
axe not expected to stage nation- 
wide strikes as they did in 1983. 

The generous social-security sys- 
tem also would be pruned again fol- 
lowing cuts that have reduced ben- 
efits by around 3 per cent in real 
terms over the part three years. 

AH benefits - such as basic wel- 
fare and disability payments - are 
to be frozen, while unemployment 


The defence budget will edge up 
lft per emit to FI 13-Bbn, although 
outlays for tiie navy win decline 3 
per cent because of cost-overruns 
this year stemming from two new 
submarines. 

Mr H. Qhqo Raiding, the Finance 
Minister, welcomes the modest but 
apparently durable economic recov- 
ery that has accompanied the gov- 
ernments retrenchment policies. 
Economic growth is expected to rise 
a little to 2 per cent next year, while 


inflation is seen falling to 1-L5 per 
cent from 2J5 per cent this year. 

I Fnwnp1n yrn« m t is forecast tO 
stabilise around the current 16 per 
cent as the mfinber of jobs in- 
creases for the second year run- 
ning. The balance of payments sur- 
plus on the current account is ex- 
pected to fall to FI 17-5bn from FI 
I9bn this year as imports rise. 

The sober Mr Hading, however, 
cautioned that "this still is not a 
time to celebrate” and urged per- 
severance with the austerity poli- 
cies to further narrow the budget 
deficit 


EEC call 
on Ford 
distribution 
backed 
by court 

By Pod Cbeeseriglrt In Brussels 
and K«math Gooding to London 

THE EUROPEAN Commission’s ef- 
forts to foroe car irmTW ffin » im ww> to 
supply customers with the cars they 
want in any EEC co un tr y was rein- 
forced yesterday by a judgment of 
the European Court of Justice. 

The Court ruled that the Commis- 

sion hwtft iiMwl ff y HK'lly in rpf ugrng 

to exempt Ford of Germany’s car 
distribution syst e m from the Com- 
munity’s comp etitio n Tpg yiaUnra 

The case sprang from Ford’s in- 
struction to its Wert German 
dealers in 1982 not to supply rigfat- 
hand- drive cars to British custom- 
ers attracted by low pre-tax prices 
in Germany. 

The dispute has been overtaken 
by events, but Mr Stanley Clinton 
Davis, the European Commissioner 


for transport, claimed the judgment 
was of great value because Tt wifi 
enable tiie Commission to actqctick- 
ly to enforce the consumers’ right to 
buy throughout tiie Community.” 

Consumer organisations also 
maintained the court ruling had 
strengthened the Commissian’s 
bund, "it should encourage the 
Commission to continue with court 
action where tiiere are restraints an 
buying cars within tiie Communi- 


ty, " said Mr Tony Venables, direc- 
tor of the European Bureau of Con- 
sumer O nions. 

Thp impact of the decision bag 
been considerably lessened fay 
regulations which, among other 
things insist customers mb buy 
cars anywhere in the Community at 
the local pre-tax price, without ua- 
dne difficulty or delay. The regula- 
tions nflfflg into effect in July tins 
year. 

Ford, along with the other manu- 
facturers, has bee " given until 
October 1 to sign new agreements 
with its dealers and to came into 
line. 

For various reasons - metoding 


careful pricing fry Ford of those 
cars which were particularly attrac- 
tive to UK buyers — rmnffirinl im- 
ports.of the company's models from 
West Germany have waned: from a 
peak of 5fi00 in 1982 to 1,400 the fol- 
lowing year, 400 in 1984 and 104 in 
tiie first half of 1985. 

Mr dirrfmi Davis «rid yesterday 
tiie Commission was still receiving 
hundreds of r mm con- 

sumers about various nwnMif«d»if - 
ere* dealers refusing to supply cars, 
about delivery delays and about be- 
ing quoted prices well above recom- 
mended prices. 

“Most letters are from British 
consumers, d e nied what they feel 
they are entitled to* he said. All 
complaints are bring investigated. 

The UK Consumers' Association 
manrtamed last night that during 
tiie next few months "we shall he 
carrying out thorough surveys of 
what sort of deals consumers are 
getting in the various Community 
countries. We will not hesitate to 
present tiie Co mmiss ion with evi- 
dence of wfliurf^^iif prc refusing to 
supply or putting other obstacles in 
the way of motorists looking for a 
good deal” 

Ford said it could not comment 


on the case because it still had to re- 
ceive the full judgment 

Talbot loss Increases, Page 11 


Hernu ‘link’ 
in Greenpeace 
sabotage 

Confirmed from Page 1 

The Prime Minister's office react- 
ed swiftly yesterday by reiterating 
M Patous’ ■ pledge that judicial ac- 
tion would be immediately taken 
against any French citizen who had 
committed a crime. The Defence 

Ministry said all steps would be 
takw fo find the tr nth. 

In a further twist, Le Canard En- 
Wh»fa£ ebiiywAd foe third squad of 
agents went to New Zealand bat did 
not actually complete the task of 
blowing up tiie Rainbow Warrior. 
Instead, foreign agents, most prob- 
ably British, blew up the ship 


World Weather 
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Secretary in Kohl’s office defects 


Continued from Page 1 

the ruling coalition. He is the sec- 
ond suspected agent to be dis- 
covered dose to the FDP, which has 
been in government in various coal- 
itions since 1889. Early in August, 
Frau Sonja Luneberg, .who entered 
West Germany using a false ident- 
ify, was a Soviet agent pulled out af- 
ter tiie defection to Britain of Mr 
Oleg Gordlevsky, the KGB chief in 
London. 

Federal prosecutors said yester- 
day that Herr Wiflner had fled to 
West Germany from East Germany 
in 1960. He had been a member of 
the Waffen SS during the war and 
joined the ruling Com mun ist farfy 
in East Germany in 1949 after bring 


released as a prisoner of war by the 
Russians. 

On coming to Wert Germany, he 
joined the electronics group. Phi- 
lips, as a public relations official 
and then worked as a journalist on 
the weekly magazine Der Spiegel 
before moving to Bonn and the FDP 
central office in 1965. 

Frau Willens worked in the De- 
fence Minister before moving to the 
Chancellery. The two married to 
1974. Although there were fears to 
Bonn yesterday that she had acces s 
to sensitive information, newsagen- 
ts reports that she had stoles sec- 
rete involving the UJS. Strategic 


Defence Initiative (SDI) were dis- 
missed as “rubbish" by officials. 

Rumours that a secretary in the 
Chancellor's office was suspected of 
spying were first reported in late 
August, and Frau WiUneriS defec- 
tion will come as an unpleasant 
reminder to the Government that 
the spy scandal may sot yet have 
run its course. 

Herr Brnmurawnn is due 
answer a wide range of questions 
before the pariiatn^nter y interior 
committee before the end of this 
ra an t h Most concern opposition su- 
spicions that he acted irresponsibly 
by not dealing with Herr Tiedge’s 
difficulties earlier. 


THE LEX COLUMN 

A nugget or two 
from ConsGold 




The dark douds which have been 
gathering over Consolidated Gold 
field's stone prire were broken yes- 

terday by a set of glittering results 
for the year to June 1985. Despite a 
smafi drop in the South. African 
contribution, pre-tax profits were 
up nearly Ifl per cent at £H5m, and 
the shares rose 15p to 440p. 

Even though metals prices are 
depressed. Gold Fields is deter- 
mined to revert to being a pure ex- 
traction company and to continue 
investing heavily in exploration and 
development of new mines. Like 
Japanese semiconductor manufac- 
turers, Gold Fields’ idea is to throw 

mn?y» y «f tho Tiri. dnAgg during a TG~ 
cesrion so as to be able to take adr 
vantage of an upswing if it ever ar- 
rives. Ite shorter-term strategy 
mast now he to develop gold mining 
outside South. Africa - it has inter- 
ests in several new US. rites - and , 
to encourage Newmont to deal with 
its copper loss. 

Inside South Africa, gold mining 
be^o mfi f increasingly profitable as 
tiie rand falls, but at the same time 
dividend payouts shrink In Sterling 
tawmg- Ideally, Gold Fields needs 
the xand to stay low, poking up just 
before the dividends are paid. For 
the c ur re nt year, Gold Fields could 
pgm enough to put its shares on a 
p/e of around 10 - which may not 
seem expensive given its profits 
g r ow t h and 8 per cent yield, but 
those South African st orm clouds 
are still cm the horizon and show no 

signs of going away. 

Coats Patons 

As a sort of pocket BAT, Coats 
Patons has long been, celebrated far 
currency exposure; but only an idle 

market would really use a weD- 
signposted drop in tiie sterling val- 
ue of Australian pftmmgs as an op- 
portunity to wallop the share cm the 
interims. The fact that yearend re- 
sults will probably translate at UJS. 
Hpd Australian dollar rates much 


less favourably tiien 
beris has already played merry 
with assumptions of pre-taxprofits 
above last year’s £110m; but a bet- 
ter reason for knodong the shares 

down 17p to IS7p - or right badeto 

their low for the year - is yester- 
day's reminder that Coate main 
business really are not very 
reliable. 

On an unchanged UB. dollar rate 
compared with June 1984, the con- 
tribution from Goats in North 
America was down 10 per cent 
While Chats is losing business to 
toe imports sucked to by last win- 
ter’s strong dollar, it is worth quee- 
turning why Coats is investing to its 
UB. die-casting business when ois- 
tomers are looking to move off- 
shor e; the fact that the UB. 

is sparely growing makes 
pressure on margins particularly 
da magin g. 

More discouraging is the evi- 
dence that not aB. is well to the UK 

market There are bound to be local 

difficulties - with, say, children's 
imihap pr or knitting yarn - in such 
a broad spread of businesses. But 
the prospect of a relating of Coats 

on its own -as opposed to a bidder’s 

- efforts lqhlt-s as fanciful as ever. 

FSsons 

Only tiie more rampant bulls 
chnmiH have been dissatisfied with 
FSson’s figures for the six months to 
June; pre-tax profits came in a third 

bigW at £30.1m, supported by a 
picture of solid improvement in 
ppwriy all parts of the business. 
Even tiie mature group of allergy 
drugs is putting an volume at a 
good rate; in the UB. the growth 
rate was 50 per cent, and an unfa- 
vourably cool and wet hay-fever 
spb sct i did not prevent 10 per cent 
growth to Europe. 

Nevertheless, a lOp fall in Fisans 
share price betrayed both over-opti- 
mism in the market ahead of the re- 
sults and a touch of anxiety over 


the pace of growth that tire share* 

are now looking for. On a vray lw ; ; 
tax diarg6-belaw25 per cent- Fb» 

nnc chmiki produce a tittle over i 
per share of earnings this yean rt 

S50p tbemultipJedf 17i3weDabow> 

that accorded Glaxo on & tax ch*iA^ 

10 points higher. Although there fy- 
enthusiasm for the new chest drug 
Nedocromfl, that cannot be expect r 
ed to contribute much. to profit to \ 
fore the latter half of 1988; the Ife 
docromfl option is pretty faUy dbh 
counted. Meanwhile, total ho rticulr 
tore and scientific equipm ent - 
q bp nM keep earnings growing at 
dose to 20 per cent; but that pres- ‘ 
pect may not be quite enough to 
move the share price upwards. ? - 

011 warrants 

The disintegration of the Old 
structured system of oil trading — 
contract cargoes, cartel prices and ' 
aB - is almost bound to bring tit , 
creasing volatility in the price; tito j 
stability that Opec could not dalivet . 
is scarcely going to emerge from .' 
toe commodity markets. 

Anyone with an exposure to the 
crude price is therefore a potential 
customer for hedging instruments^ 
such as the warrants which Sakter*,- 
on Brothers is now offe ring. U fa-- 
any option product, tiie warranto 
wipe out unwanted exposure at a 
limited cost, while leaving open the : 

possibility of ending up to the monr - 

ey; if oil goes the way of currency 
and interest rate markets, the 
growth of futures volume is a good 
augury for warrants. 

For Salomon not to end up with', 
an increased exposure on its own . 
oil account, demand for puts and. : 
pail* will presumably have toJbat- 
ance. Just at present, however* 
hanks wanting to shed some of the 
oil-risk underlying their shaki er 
may be rather sane runner- \ 
ous than petro-chemical companies . 
worried about rising input costs. 


, s 


Our energy business 
is now in top gear 

Acquiring the Andrews Group’s healing and air . 

. - * conditioning business means hot prospects fotStone’s 
Energy Systems Division, contributing to the leap in ' ‘ 
division sales from£9 to over £40 million in just eight 
^ ^months and giving access to a nationwide hiring, spares ' 
service operation. At the same time boosting Andrews’ 
t ' e>qx?rt opportunities through Sroue's extensive 

V,; . > v. international networic. " 

V*-x ’ ■■■ • 

TWo other acquisitions made this year have turned their 
companies from loss to profit have saved 500 jobs and, by 
. ccKnbining them onto a sin^fesite, have created a powerful, y ■ . 

•••• purposebu%mtegr^dBo^nufacairir^ centre. 

jjg- Such acquisitions arepaijlfa dearly defined management 
.strategy, applicable to a% of Stone’s business areas. In the 

> process everyoo^ains, both customers and employees; - 
.^prod ucts ^yrg^kets are shared, expertise is pooled and 
. — - available for future business growth. * *' •" 
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French state computer 
group heading for profit 


BY DAVID MARSH Hf PARIS 

BULL, the French nationalised 
computer group, said yesterday it 
aims to move firmly into profit ryrf ; 
year after breaking even in 1935, 
thanks to much-increased produc- 
tivity and continued franwifoi h e lp 
from the state. . 

The company expects to boost 
turnover this year to FFr 18bn 
(SlJJbn) from FFr lSJfim in 1W14. 
This would represent an 18 percent 
growth rate - a slight slackening of 
the 25 per cent increase in tarnover 
in the first halt which was accentu- 
ated by Bull’s, relatively weak show- 
ing in the first half of last year, . 

M Jacques Stem, the chairman, 
said the company could show a 
Rin»n profit this year. Bull has not. 
given detailed figures, but' said it 
brake even in the first half this year 
on sales of FFr 7.4bn. This follows a 
string of losses in recent years 
which have narrowed from FFr 
L35bn in 1682 to FFr 625m in 1983 
and FFr 486m in 1684. 

Boll has profited from capital in- 
jections from the state of FFV lbn in 
both 1664 and 1685. It stands to re- 
ceive another FFr lbn under the 
Government’s budgetary plans for 
1988. M Francis I. orant E, m * T1B fp T1 g 
director, said capital aid has en- 
abled the company ‘to rednce finan- 
cial chargesas a percentage of tam- 
overto 4per cent or less this year, 
c o m pa red with 9 per cent when the 
c om pan y was taken into fall state 


ownership in 1982. 

State aid has also allowed Bull to 
maintain a heavy investment pro- 
gramme, put at FFr L5ba this year, 
taking its total over the last three 
years to FFr £2bn. 

Research and development 
spending this year will total FFr 
L56bn, making a three-year total of 
FFr 12bn, while the company has 
also sharply increased sums spent 
on t r a inTTip m Laientz said Bull 
would not be able to piainfa in in- 
vestment spending growth rates at 

fee levels of recent years -when in- 
vestment as a ratio of turnover 
risen by about 70 to 80 per cent 

Bid he pointed out feat the com- 
pany’s capital expenditure, at about 
9 JS per cent of tar nov e r , was now 
nearly equal to spending by Japa- 
nese computer companies, and 


tors. The main investment thrust 
has been geared towards a FFr 
228m aut omated microcomputer 
plant on the outskirts of the nor- 
thern city of Lille, which is due to 
be opened in the first two months of 

1988. 

Bull has also built a FFr 200m in- 
ternational spare parts centre dose 
to Charles de Gaulle airport north 
of Paris, which is dne to be frilly op- 
erational early next year, and is 
spending FFr 400m updating its 
larger computer factory at Angers, 
on the Loire. 


New orders this year are Ekety to 
rise by 15 per emit, wife foreign 
business growing by 28 per cent 
compared with an 11 per cert rise 
in France. U Larentz said business 
in France had cooled noticeably in 
the last few mnw+hg atwi wanied 
feat this year’s slo w do wn in infor- 
mation technology sales in fee US. 
could cause ‘shock waves" in Eu- 
rope neat year. 

Bull, which has moved to buSdmg 
microcomputers compatible with 
IBM machines over the past year, 
expects to sen 30,000 Mfaral micro- 
computers in 1985, wife demand 
outstripping forecasts. On the ex- 
port front, it has profited from edu- 
cational c o m pu te r orders from Aus- 
tria, hopes to .win- soon a «fw»h»r 
contract wife Spain and has also 
been contacted by the Soviet Unkm 
in connectitai wife the possible sup- 
ply of computers to schools there, M 
TrtrPrrfa said. 

Boll has been in fee forefront of 
European efforts to harmonise 


gfaawdawfa anj ensure Amt compu- 
ters and workstations can be con- 
nected to private telephone ex- 
changes for nffiew au tomation pur- 
poses. At fee annual Paris compu- 
ter exhibition, which opens this 
week, ft will be displaying for fee 
first time an electronic message 
ami date t ransf er system Hntrrng 

computers from Rnll . Rterafrnw nryl 
JCL. 


Switch of focus behind call 
to boost UJS. bank capital 

BY DAVID LASCELLES, RECENTLY IN NEW YORK 


MR PAUL VOLCKER’S proposal in 
congressional testimony last week 
feat US. banks should boost their 
capital from 6 per cent to 9 per cent 
of total assetsseems, in the face of 
it, a steep increase, and certainly 
more than hanks fa other countries 
are required to have. 

But, , while fee Fed chairman was 
piTwring fee fine now taken by 
bank supervisors around .fee worid 
♦bat bank Kaianwt sheets must be 
strengthened, he would not have 
cited snch figures unless be thought 
banks could achieve than without 
straining either themselves or the 
pftprtftl markrta. 

The b«nk« had already been 
alerted that an increase of this or- 
der was being consi dere d by US. 
bank regulate. Mr William Isaac, 
foe chairman oft foe Fe deral Depos- 
it Insurance Corpf FDICI told a con- 
ference of international bank super- 
visors in Beane a year ago he 
thought 9 per ceatwas necessary in 
view of the risks in banking today. 

In 1981, fee US. authorities es- 
■tabBahed a 5 per cot ratio of pri- 
mary capital to total assets as fee 
nuifepqm. Three years later this 
was raised to 5.5i per cent Primary 
capital consists of equity, perpetual 
preferred stock, fee loan-loss re- 
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serve and some minor items, all of 
winch are (teemed permanently 

m/ wilaMp fr) 

Of fee leading US. banks, all are 
now above the 55. per cent Level, 
except Bank of America whose re- 
cent losses forced it into the rare 
ynd drastic step of cutting its divi- 
dend. (Its ratio stands at 52 per 
cent.) 

However, Mr Vokker was careful 
to state the proposed increase in 
terms not of primary capital but of 
total capital - a broader definition 
which indudes other categories of 
capital, notably dated loan stock, or 
debt 

Wife this definition, most US. 
banks are already fairly dose to the 


9 per cent level, except for Bank of 
America. 

Mr Vofaker appears to be switch- 
ing definiti on in recognition of fee 
fact that the present state of fee 
capital markets makes it hard tor 
US. banks to reise primary capital, 
particularly equity. Major bank 
stocks tee selling at an average dis- 
count cf nearly 50 per cent from 
feeir net asset value. 

So Mr VdcksFs p romp tin g may, 
Vail Street analysts believe, lead to 
a spate cf bank drift issues, rather 
fern to sales of common stock. 

The switch of focus from primary 
to total capital is not altogether flat- 
tering tor sonto bankA though. Mor- 
gan Guaranty, one of fee strangest 

bmlw Jj] temM of p rimar y capital, 
slips well b ehind other h ynk* in 
tenns eft total capital - ironkafity be- 
cause it has a lot of equity and fittie 
drift. By the same token, though, 
this gives Morgan plenty of scope to 
raise more debt 

Mr Vblcker’s remarks could be a 
precursor to action by the US. 
b«wkb tg authorities an another 
front: to faflbvfo off-balance sheet 
business in capital ratios, as other 
countries are doing. Although such 
action still seems a long way off, It 
is beginning to loom in bankers? 
calculations. 


Swiss franc zero stirs interest 


THE FIRST issue of zero coupon 
bonds in the Swiss foreign bond 
market stirred traders’ enthusiasm 
yesterday, writes Maggie Ifrry hi 
London. 

The deal, for the Commonwealth 
Bank (ft Australia, has a face value 
eft SwFr 70m and is being ted by 
SBC. 

The seven-year private place- 
ment offers investors fee same 
yield as last week's coupon issue 
from the same borrower. The issue 
price was set at 708, giving a yield 
to redemption of 5J0 per cent 

The tax treatment of zeros varies 
from canton to canton, though most 
investors win have to pay tax at re- 
demption. Swiss investors have 
bought zero coupon Eurobonds be- 
fore but this innovation in the 
Swiss franc market was welcomed 
yesterday. 

The Eurodollar market was feel- 
ing anti-climactic after theexcit- 
ement of Monday’s UK floating rate 
note, which continued to trade 
around fee .9988 level Two fixed- 
rate issues were launched, for Mit- 
subishi Trust Finance (Aria) and 
for Mitsui Finance (Asia). Neither 
are "sashT bonds (which can be 
suU to Japanese investors without 
adding to their foreign bond hold- 
ings) and both came at more realis- 
tic pricings. However, both were 
trading Only just inside their com- 
missions. 

Mitsubishi Trusts was its first 
Eurobond issue and has an AAA 
rating, so it proved fee more papu- 
lar of fee two. The SI 00m issue has 
a 10-year life, pays a 10% per cent 
coupon and was priced at 99% by 
Merrill Lynch. Fees are 2 per cent 

The Mitsui Finance issue, guar- 
anteed by Mitsui Bank, is also for 
SlOOm, has a five-year life, a 10% 
per cent coupon, a 100ft issue price 
and was led by Mitsui Finance lib 
ternatiosal 

Eurodollar bonds firmed slightly 
yesterday and fee improved tone 
could encourage new issues. Bid- 


ding for sovereign and 
al names was in evidence. 

Merrill lynch is expected to 
launch a $300m floater for Ireland 
this morning. It is rumoured to 
have a 15-year life and to use tie 
mis-match structure. 

Banque Paribas won the mandate 
for a Ecu 175m floater for Credit 
National, guaranteed by France, on 
terms considered tight by traders. 
The issue is to refinance old drifts 
and fee group is designed to include 
a number (ft continental European 
banks. 

The 10-year issue was priced at 
100.05 and is callable at par after 
one year. Interest wifi be paid at Ka 
per cent above three-month Lon don 
interbank offered rate and tees are 
13 basis prints. The bonds were 
trading just above the 99.84 level 


where co-managers own them. 

Orion Royal Bank la u nc hed a 
CS5Qm 10-year issue for Vffle de La- 
val, near Montreal The coupon was 
set at lift and Issue price at par. 
The bonds are Hkely to move slowly 
and no active trading was semi yes- 
terday. 

In the Swiss franc secondary 
market, prices were unchanged to 
slightly firmer on average. 

Traders in the I>*Mark bond mar- 
ket are still awaiting an expected is- 
sue for the World Bank. The secon- 
dary market was quiet wife prices 
unchang ed. 

• Mr Ian Schmtegelow, formerly a 
director of Hambros Rwnk , has 
joined First Chicago as a senior 
vicehprerident 

InfwimHimal bond HTUn 


OTC index deals begin 


BY ALEX fOCOUL IN NEW YORK 

THE PHILADELPHIA stock ex- 
change, which pioneered listed cur- 
rency options, today begins trading 
the first futures contract to be 
based on an index of over- 
fee-counter equities. 


ghw» June on its index, which com- 
prises 100 stocks weighted by cap*- 
(nKgaB wi and is Imflwn OS fofiXOC. 
It is hoping tin** trading in the two 
contracts side by side will aid fee 
volume of each. 

Stock i iyHry* have so for been 
ifaiwhmtofl by listed equities, OTC 
rwriwB are designed to offer hedg- 
ing mechanisms, as wefi as an addi- 
tional trading vehicle, to investors 
focusing on fee over-the-counter 
market The p»ti**gn Board of 
Trade »r*ri fee Chicago Mercantile 
Exchange both plan to introduce 
OTC contracts soon. 

The Philadelphia contract, the 
first f u t u re to be traded on fee ex- 


change, will be worth 500 times fee 
value of the index; or S82^HH) wife 
the index standing yesterday at 
about 164. The option already 
traded is worth 100 times fee value 
of fee Index. 

9 The Rffp ap tMm Options Exchange 

In Aimdunnfhwn Mid fep Mrentre nl ». 

change are to open what is thought 
to be the first fungible currency op- 
tian contract, adds Maggie Ony m 
London. It wifi be based an £100^000 
against the US. dollar. 

The specification of the contract 
in the (fiffownt exchanges will be 
identical InvestQKs can buy in one 
exchange and sell in another, with 

ttanal Options Clearing Corpora- 
tion. The trading day wiD last for 
10ft hours, starting at 9JH) GMT in 
Amsterdam. 

The Option w31 start trading on 
September 23. 


Pirelli 
earnings 
up sharply 
in year 

By Alan Frtodman In MHan 

PIRELLI SpA, fee Itafian hold- 
ing company which controls 48 
per cent (ft the- Pirelli tyre and 
cable group, last night mxvrited a 
L48bn ($2L9m) net profit for the 
year ended June 38 -an increase 
of 4&8 per cent oo fee 12-manfe 
period. 

These are tire first comparable 
figures available since Fhrifi last 
year shifted its year-end to June. 
The Milan-based company did 
not release turnover figures yes- 
terday, but Pfreffl SpA results 
generally include ea rnin gs from 
( m i KH friniy on flw MHan 

bourse. 

Aside from Pirelli SpA, the 
group’s structure also consists of 
Soc&tt Internationale Pirelli SA 
fit Baste which has another 46 
per cent of the group’s operating 
fflimpniw in 18 countries; and 
PireUiSotiete G6n£cale SA, also 
In Switzerland, with the remain- 
ing 8 per cent 

Pirelli SpA said in Milan yes- 
terday it would convene a share- 
holders’ meeting for earfy No- 
vember to ask for approval for 
the issue of 78m savings shares 
designed to increase the compa- 
ny's equity capital from 1230.51m 
to TaoWm. These will be offered 
on the basis of one new share for 
every five already held. 

The Firaffi SpA dividend is un- 
changed at 189 an ordinary 
share and L118 a savings share. 


Texas grants 
bank licences 
to Japanese 

By Mary Fringe bi Dallas 

THREE Japanese banks have be- 
come the first forei g n fl wnnrfal 
iMiitiiti nra to obtain agency B- 
eenees in Texas. Sanaa Bank, 
will open an agency to DaDas by 
the end of the year, and Fqji 

KttwV and MHmiWA) But haw 
opted far Houston. 

Until the state legislature 
passed a new fonHiy Act hi 
May, after e xte nsi v e lobbying, 
only representative offices of for- 
eign banks were permitted to op- 
erate in Texas. Nov, although 
foreign agencies cannot take do- 
pants, they can borrow and lend 
money within the state, issue let- 
ters of credit and deal in foreign 
exchange: 

Of about 79 representative of- 
fices of foreign banks in Texas, 
27 c on t ribu ted $2£00 each to a 
lobbying fund and hired a Hous- 
ton few firm, Baker & Bote, to 
represent their interests. 

They also enlisted the support 
of fee Houston and Dafias 
Chambers of Commerce, which 
saw a possible influx of foreign 
banks as a boost to the oil 
depressed Texan economy . 

A ltho ugh several large Texan 
banks supported the new law and 
others pledged their neutrality. 
Dallas-based Republic Bant 
Corporation - the lgth largest 
US. bank - claimed it gave for- 
eign banks an ™fal r advantage. 


U.S. insurer 
buys Jennison 

By Tony Dodawotth 
In Now York 

PRUDENTIAL Insurance, the 
largest Hi insurance group, has 
acquired Jennison Associates 
Capital Corporation, a closely 
hejo New York money manage- 
ment company, hi a deal valued 
al$80m. 

The move follows similar ac- 
quisitions by other large UJS. m- 
sarance groups, and nnd er sarrea 
the po®fe<| importance of inde- 
pendent money management 
groups, which have become an 
inernuringty strong factor in the 

lrt n r V ttt far immagU^ 
al f iim hi 

Jennison manages around 
S15lm in amets far a variety of 
: — ‘ il ~tional clients, forfodfog 


corporate benefit plans and en- 
dowments, and Prudential says 
tint it will add to its own capabS- 


portfofias. 


HNG agrees to 
sell division 

HNG-In te n m rth and Utifieorp 
ihfaf have signed a 4n B » m im 
agreement under which IMBcorp 
will buy HNG-Interoorth’s Peo- 
ples Natural Gas (fivirian far an 
undisclosed a mo unt , AP-DJ re- 
ports. 

The sale is expected to be eom- 


FLOTATION PLANS REVEAL PROFITABILITY OF SECRETIVE U.S. BROKER 

Bear, Stearns opens the books 


BY PAUL TAYLOR IN NEW YORK 

WALL STREET, just like everyone 
else, loves unw r ap ping surprises. 
So when Bear, Stearns - the 11th 
largest Wall Street firm and one of 
the 38 primary dealers in Govern- 
ment securities - disclosed its plans 
to go public last week after 62 years 
as a private partnership, its Securi- 
ties and .Exchange Commission 
(SEC) filings drew more than pass- 
ing interest 

As one of the last three large pri- 
vately owned brokerage partner- 
ships left on Wall Street— Goldman 
Sachs and Morgan Stanley are the 
other two - Bear , Stearns’ reve- 
nues and profits had always been a 
jealously guarded secret and the 
subject of much speculation. 

Now the numbers are out, and 
they co nfir m Bear, Steams’ reputa- 
tion as a profitable, aggressive, 
risk-taking «"d innovative firm 
which has managed to post healthy 
earnings even in Wall Streets peri- 
odic ■famine" periods tilw 
1984. 

They also tend to validate Bear, 


it to carefully pick specialist market 
niches - such as arbitrage and the 
hi g hl y profitable clearing business 
Even while competition and fast- 
changing markets were eroding 
earnings at some of the biggest 
Wall Street investment houses and 
sending a few eft them into the red. 
Bear, Steams was reaping hand- 


some returns. Total revenues in- 
creased more than fourfold be- 
tween 1981 and 1985 to SURm, 
while net income, after peaking in 
1983 at S200m, comfortably topped 
fee 5180m mark in both fee past 
two years. 

Indeed, the numbers show the 
firm - which helped pioneer block 
trading under the leadership of 
Salim Lewis, one of Wall Street's le- 
gendary traders - has produced bet- 
ter than 50 per cent returns on its 
partners’ capital in recent years. 

Nevertheless, the numbers do ill- 
ustrate fee volatility of some of five 
firm's businesses. For example, 
revenues from principal transac- 
tions fell to SSlJhn in fiscal 1984 
from II 92.4m in the previous year 
only to rebound to 51285m in the 
latest fiscal year ending April 30. 

But while Bear, Stearns has won 
plaudits for its apparent continued 
earnings power, even fa such vola- 
tile trading periods, the initial pub- 
lic offering of 8m shares underlines 
a key reality on Wall Street 

As the firm’s prospectus itself 
notes, increased competition from 
firms with greater capital resources 
and from "new entrants” to the 
securities industry like the com- 
mercial banks, coupled with fee efi- 

Twinatinnc of fixed mmiiHimt com- 
mission rates fee adoption of 
rule 415 (the so-called shelf-regis- 
tration rule), have made Wall Street 


a tougher place to make money - 
and placed a premium on a large 
and e xpanding capital 

Although Bear, Stearns has rap- 
idly increased its partners' equity 
capital from SlOOm in 1681 to SSSOm 
at the end of April pushing total 
c a p i t al , including subordinated 
debt, up to S514m, it is still dwarfed 
by fee giants of Wall Street such as 
Merrill Lynch, Shearson Lehman 
Brothers, Dean Witter and E. F. 
Hatton, which all bare total capital 
exceeding Slbn. 

The public flotation - which will 
result fa outsiders hriteing a 16.7 
per cent stake in a newly formed 
holding company - will raise an es- 
timated SIBOm fa new equity capi- 
tal based on a share price of £23.50 
a share - roughly twice the compa- 
ny’s book value - and push total 
capital up to almost $7 00m. 

The company also indicated feat 
after the stock offering dne next 
month, it may also raise an extra 
SlOOm fa by sefimg debt »n d 
increase the amount of money it 
can tap under a revolving credit 
line with a group of banks. 

The price .the firm's 96 partners, 
called managing directors, will be 
paying for this capital infusion will 
be to give up the vefl of secrecy that 
h»<t surrounded their operations in 
the past - together with a shoe of 
equity in the new holding company. 

Initially, the partnership will con- 


trol 75 J per cent of fee new compa- 
ny’s 44m shares, or almost 78 per 
cent including the stake held by 
other company officers. But, on a 
fully diluted basis, full 

conversion of preferred stock and 
allowing for certain Other share 
transactions, this stake rises to 81-2 
per cent Other employees will hold 
a 2.1 per cent stake. 

But the transition should not 
prove too painfuL Bear Steams’ 
chief executive, Mr Alan C. Green- 
burg, known as "Ace" Greenburg, 
aside from retaining a stake fa a 
new partnership which will be the 
mmn subsidiary o£ the new publicly 
quoted company, will hold other 
shares valued at about Slim. 

The proposed salary and bonus 
plan for the new company is gen- 
erous. Each of fee 96 managing dir 
rectors will receive an »nnnni sal- 
ary erf just 5150,000. fed they will 
also share fa a S20m “supplemen- 
tary salary fund" and a bonus plan 
tied to the fern's profitability. 

Perhaps equally important, the 
public flotation will make the part- 
ners' interests in the firm more 
liquid. It will allow these senior ex- 
ecutives relatively easy access to 
their capital in the new firm, for ex- 
ample, when they retire -by selling 
their shares- and thereby resolve a 
problem feat continues to dog Wall 
Street’s few remaining private part- 
nership firms. 


Management team set to buy Textron 


BY ANDREW FISHER IN HANOVER 


BRIDGEPORT, fee US. machine- 
tool company which is one of the 
best-known in world markets, looks 
set to be sold by Textron, its con- 
glomerate parent, to a management 
team backed by fee E. F. Hutton fi- 
nancial company. 

Textron said ft had signed a letter 
eft intent wife E. F. Hutton and a 

fwanagamen t . team fodndmg Mr 

Joe QaDcy, president of Bridgeport. 

No figures were given in fee brief 
Textron an noun ce ment released at 


the international machine - tooll ex- 
hibition which opened fa Hanover, 
West Germany, yesterday. 

Textron put Bridgeport, which 
has a major operation in fee UK 
and a plant in Singapore, on fee 
market earlier this year as part of 
its debt-reduction programme. 

Shearson Tiehman Brothers is 
representing Textron in the Bridge- 
port deal expected to be completed 
by fee end of this year. . 

Bridgeport employs around 3400 


people, mostly in Connecticut fa fee 
UJS. Nearly 900 people are employ- 
ed in the UK. 

The proposed sales -Textron did 
not specifically describe fee deal as 
a management buyout - will in- 
clude all Bridgeport plants. 

Mr Jeremy Gough, sales director 
for Bridgeport’s UK operation, 
which also handing non-US. sales 
apart from South America, said a 
number of companies bad in- 
terested in buying Bridgeport 


More US. than non-U-S. compa- 
nies had made approaches, though 
these did not indude Japanese. 

It is understood Hutton has been 
given six months to put fee deal in 
place. Intermediate deadlines have 
also been set 

Bridgeport is showing new verti- 
cal machining centres at Hanover. 
The UK company also Japa- 
nese horizontal nwriiiwing centres 
under licence from Yasuda 


In 1984 Peopl es had operating 
revenue of S572m. 


All of these Warrants have been offered outside the United States and may not at anytime 
be offered or sold in the United States or to citizens or residents thereof. 

This announcement appears as a matter of record only. 


New Issue / September, 1985 


Phibro-Salomon Inc 


Warrants to Purchase 200,000,000 European Currency Units 
Warrants to Sell 150,000,000 European Currency Units 


Each Warrant to Purchase European Currency Units entities tfie holder thereof to 
purchase 10,000 European Currency Units with U.S. dollars. Each Warrant 
to Sell European Currency Units entities the holder thereof to 
sell 10,000 European Currency Units for U.S. dollars. 


Salomon Brothers International Limited 


LONDON: One Angel Court, London. EC2R 7HS, England 
NEW YORK: Salomon Brothers Inc. One New York Plaza. New York. NY 10004 
TOKYO: Salomon Brothers Asa Limited, Fgkoku Seimei Bldg., 2-2 Uchisamreu-cho, 2-chome 
Chiyoda-ku. Tokyo 100. Japan 







Williams & Glyn’s Bank Limited 

U.S.$75,000,000 Floating Rate 
Capital Notes 1991 

Unconditionally and irrevocably guaranteed 
as to payment of principal and intense by 
The Royal Bank of Scotland Group Limited 

For'thc six months from 18ch September. 1985 
to 18th March, 1986 the Notes will carry an 
interest rate of 8 ,, /ie>% per annum. 

The interest payable on the relevant interest 
payment date, 18th March, 1986 
against Coupon No. 13 will beU.S.$44.31 per 
U-S.$ 1,000 note. 

Bankers Trust Company, London 
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Journalists’ union Siemens buys stake 
joins UPI bidding in Italian company 


Financial lime s Wednesday September 18 

U.s. $100,000,000 

Takugin International (Asia) Limited 

( Incorporated b* Bong Song) 

Guaranteed Floating Rate Notes Due 1 994 

© 


BY PAUL TAYLOR IN NEW YORK _ 

ventae with one or nmre pureba- 

fluency ™ whidi filed for protection 
of the U-&. frooits creditors in April, revealing 

tad fort it owed nearly S45m, has re- 

sious of interest" cently managed to report monthly 

buyers " m< S? S “of^ SpeK^fits after more than 

Local journalists umoo. two decada of cpntiiuHJus losses. 

Mr Luis Nogales, the newsagen- mooecaaesaawu 

cfs ch pi^™, declined to specify jjjg investor groups r eporte dly 
the number of bids or the identity interested in acquiring the wire ser- 

i nf the bidders although UPI itself ^ nidudfi one led by tie dia^ 

I ■ m ■ m ^ it, n-j- llimr Ivk «* V " " -1 ?— Lj.»«uJ M I ruR 


DnC 

Den norske Creditbank 

US$150,000,000 

Floating Rate Capital Notes due March 1991 

■. with tim rrm visions of the Noics, notice is 


BY JOHN DAVIES IN FRAMKFURT 

SIEMENS, the West German etee- 

trical aiidcamputCTroc^^istoik priority areas" for favest- 

ixig up wifo a sxnrtlltal^ company TW _5^ n S I « ip <; growth. This strate- 

as partoOE SaLo was behindfei imsaccessful 
involvement in aspects of factory ^ buy Allen Bradley, the major 
auto mation - . . tic specialist, 

■- , s£a , s£ „ 

trie Control on independent company. birt co- 
based. company with 200 employees ’ “^Z/l^.v. efompns will give it 


tne juimuci vu. •** — - . _ — ■■ 4 — - ■ . 

of the bidders although UPI itself ^ indude one led by ti» 
reported last weekend that they in- ^ of Indianapolis-based untis 
eluded several investor groups. Publishing, another led by a Hons- 
[ ifcNo^^said:Xonfidentialrty ton property developer anda trnra 

is essential, and tbendbrevre do not a former CIA director. 

nlan to make more comments until ~ . w ^-rionslv 


IS awriw nii • - 

plan to make more c o m men ts unm 

we are further along in the^ selec- 
tion and negotiation process." 
m.. ohirh has recently 


UPI ftffiriak had said previously 
that they expected between five 
j in MaTiminiinr offers. Earner 


Sent ember 17, to jviarcn * 

' an Interest Rate of 8‘VW*. per annum and the 
Colmon Amount per U.S.S10.000 nominalof the Notes 
will Ee U.S.$449.?6 and per U.S.S250,000 nominal of 

the Notes will be U.S -SI 1.234.00 

September IB, 19B5 CITIBANCQ 

ByiGMbank, N.A. (CSSI Dept). 


^K«ra 5 E MSS=Ss£ 


Cosea cuinpuHjr *»**»* «vv 

and a projected sales revenue tins 
year of DM 55m pl2J5m), for an 

undisclosed price. ^ _ 

Siemens said yesterday that toe 
two companies would gp-operate m 

supplying nranencally-coiitrwea 
systems, far machine tods and in 

the broad area of industrial' auto- 
mation. 

The deal, although modest, re- 


Guaranteed as to payment of principal and interests 

The Hokkaido Takushokn Bank, Limited 

• flncorpcraied in Japan) 

In accordance 

SHt 1C ,S ©■* for 

each Note of U.S. 510,000. 


operation wnu 

access to a ’widerrange of products 

and systems. • . 

Semens foresees growing de- 
mand for factory automation in 
Italy. With increasing emphasis on 
supplying Comdex systems ratoer 
f^Tpmducts. Siemens said there 

■was more need to be dose to poten- 
tial customers. 


Credit Suisse First Boston Limited 
Agent Bank 


u.s. $100,000,000 


Canadian Pacific to 
speed CPE merger 


DM fixed rate 

k loans a 


The London Branch of Bayerische Land^^K 
■Munich, makes specialised banking fealties avail- 
qbie to corporate and public-sector customers 

> as well as to subsidiaries of foreign companies 
in the UK and Ireland. 

Supported by our extensive resources 
^ and experience as one of Germany's 

Y leading universal banks, our service 
capabilities range from export financing 
packages of any complexity to medium and 
long-term DM fixed rate loans 
Get in touch with Bayerische Landesbank in 
London, and put a top German bank to work for you. 


BY ROBERT GIB8ENS IN MONTREAL 

Prif* (CPE) beto Vm r^oi ^^S^Sconpa. 

and press ahead with near-term jdans far rais- 

WflS Stinson, company presi- dead sharerurdiase programme. 

^ynnoritv shareholders in CPE CP Bafl wffl bmrea net 
wwiMOTt L675 shares of Canadian of abort CS200ma|Mrte 

each CPE share, repre- toe next two yews, wfcktfce 
a premium of more toan 12 CS800m Western Canada timnel 
mi cent overthe market price of and track twmnmg project isoom- 
OTI before the meager was an- pleted. Brt tins isnot ^ 
oo^iced. . a gro*m of Canadian PacdStf s sere, 

Mr Stinson said r*«naftian Padf- he said. 


u '-^ar 

Arab Banking Corporation (B.S. C.) 

Floating Rate Notes Due 1996 


In aoOTdaiK* ’•n* 1 yJ'^JJ^^iSE^SMcShSm 

sssusTig S *ssa 

carry an Interest Rate of 8HW „per _ em Date 

S n ^£ b !lth' "A" w» “ us - * 436 - 79 [or e!K:h 

Note of U.S. $10,000. 

Credit Satsse First Boston United 
Agent Bank 



David group approved 


Subsidiary: 


f Bayerische Landesbank 

Memationa/ Banking with Bavarian Drive and FriendGness 

™ s3ai613 


BY FAY GJESTER IN OSLO 

THE GOVERNMENT has approved 
a new Norwegian hfe insurance 
■ company — the first new operation 
in foie sector to be started in Nor- 
way since 1939. 

The founding group has sub- 
scribed NKr lL5m (SL7m) of the in- 
itial NKr 30m share capitaL The 
rest win be raised through public 
sotacriptiaa next month. 

The new company, the David 

group, hopes to compete with estab- 
lished «*«wnpHnifts by hol d in g down 
nflraims trative costs and selling pol- 
kaes direct to oistomersi It will be-. 


dn operating on December 2 to al- 
low it to benefit from year-end bua- 

ness generated by Norwegian tax 
rules. 

The Dtrrid group' 5 licence per- 
mits it to pay a dividend up to 5pCT 

cent higher than its average reton 

on capitaL This wfll be regarded as 

an tipper Emit. 

During its first few years it is un- 
likely to pay a dividend. _ 
The iwrrnrfi of the group coincides 
with a gradual opening up of the 
Norwegian financial markets to m- 
.ternal and external- competition. 


BAWAG 


BANK FOR ARBEIT UND 
WIRTSCHAFT A.G. 

(Incorporated Emfod fob®/ in Austria) 

U5J40.000.000 

Subordinated Flooring Rate Note* due 1990 


accordance wWi lh« mm-l 
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St^LNACTD^ Agent Bonk CITIBAhKO 
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This year about a mil ton people will 
be visiting the Mersey Vtoterfront. _ 

From far and near they wi I be 
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One Listed Buildings - currently being 
restored in a multi - million pound project 
comprising shops', businesses, enter- 

tairrnenfearxjthe'iarTioLsM 

Maritime Museum. By 1988 Albert Dock 
will also be home of the Tate in the North, 
bringing one of the country's' finest 
collections of cxxTterTporaryarttoUveqDoa 
Fteople will be visiting the nearby 
Festival Gardens, ewer 70 acres of 
spectacular gardens and events, all on the 
site of last year's International Garden 
Festival, the country's largest tourist attrac- 
tion of 1984. , 

.Albert Dock^ Village and the Festival 
Gardens are just part of an imaginative 
and exciting riverside development. A 
development where a million people will 
discover 68 acres of newly restored 
waterspace, right in the heart of Liverpool. 

Large areas erf land are available, 
land ideal for housing projects, sports and 
leisure facilities, entertainment complexes 
plus many exciting marine based activities. 
These superb riverside sites, together with 
a million people visiting the Mersey 
Waterfront offer tremendous opportunities 
for development and investment. 

Working closely with the private 
sector, Merseyside Development Corpora- 
tion is creating a unique environment, 
bringing prosperity and people to this re- 
vitalised waterfront. 

A waterfront you should become 

part of. 

Find out how - 'phone 
Alex Anderson today. 
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Advance In earnings at Bell Group 


BY GORDON CRAMS 

BELL GROUP, the master in- 
vestment vehicle controlled by 
Mr Robert Holmes a Court, yes- 
terday coupled tbe announce- 
ment of a strong profits advance 
in the year to June with plans 
for a one-for-one scrip issue. 

The news was favourably 
received on the Sydney Stock 
Exchange, where Bell shares 
gained 40 cents to A $9.80. valu- 
ing tbe group at some A$7 17.3m 
(US$486.6m). 

After-tax profits for the 
period jumped 62 per cent to 
AS65.7m. These were struck 
before the inclusion of an 
A$35.1m extraordinary credit, 
which the company said repre- 


Record 

results 

atITC 


sented its share of tbe ASHlm 
proceeds from the sale last 
December of a controlling stake 
in Weeks Australia. 

The 53 per cent boldine in 
the oil explorer owned by Bell 
Resources, an energy and min- 
ing affiliate, was bought by 
Peko-Wallsend. This took the 
attributable result at Bell Group 
just above the ASlOOm mark. 

Of the A$25-2xn rise in net 
operating profits, however, some 
AS22.3m was accounted for by 
Bell Group’s decision to adopt 
for the first time an equity- 
accounting method For its asso- 
ciate companies including Bell 
Resources. 

But the company added that 


post-tax holding costs of 
AS17.4m were deducted prior 
to these calculations. In addi- 
tion, general interest chajges 
rose from ASH. 6m to AS35.4m 
— an increase which, it was 
suggested by some Australian 
brokers, reflected in part the 
costs of maintaining Bell's 
stake of some 4 per cent in 
Broken Hill Proprietary, the 
resources giant. 

Tbe BHP holding, worth 
nearly A$290ra, was acquired 
mainly as the result of bid 
forays made by Mr Holmes a 
Court on Australia’s largest 
company. He has indicated no 
intention of divesting this and. 
Indeed, is thought possibly to be 


preparing another attempt to 
secure a strategic stake in BHP. 

Non-operating income for 
Bell Group— which would In- 
clude a contribution from BHP 
dividends— 1 was given as 
AS11.4m for the year, a turn- 
round from a loss of AS587.000 
In 1983-84. The dividend is 
being maintained at 10 cents a 
share. 

The scrip issue, for which 
shareholders on the register 
from the end of December will 
qualify, follows a one-for-five 
issue made this time last year. 
Bell Group has made bonuses 
of this nature in each of tbe 
last seven years. 


Komatsu just ahead at midway 


BY CARLA RAPOPORT IN TOKYO 


By P. C Hahanti in Calcutta 

ITC tbe British American 
Tobacco offshoot in India has 
turned in excellent results for 
the year to June with turnover, 
pretax, and after tax profits all 
rising handsomely. 

According to preliminary 
working results, turnover ex- 
ceeded Rs 8bn (3648m) up is 
per cent from the Rs 6Bbn of 
1983-84. Pretax profits were 
Bs 361. 5m against Rs 252.5m 
and after-tax profits were 
Rs 81.4m compared with 
Rs 75.9m. 

The dividend is the highest 
ever at 22.5 per cent against 20 
per cent last year. 

Mr-J. N. Saproo, the chair- 
man, has contradicted press re- 
ports that there is a move on 
the part of BAT to dispose of its 
holdings in the Indian company. 
The reports a re absolutely base- 
less, he said. He went on to 
add “There is nobody in India 
who can buy ITC except the 
Government.” In any case pub- 
lic financial institutions already 
hold about 34 per cent of The 
equity while the UK parent 
holds only 32 per cent. In fact 
ITC's directors are exploring 
new avenues of investment and 
growth in the coming years, 
they say, and the company re- 
mains in excellent financial 
health. 

• Metal Box India, the local 
subsidiary of British multi- 
national of the same name, con- 
tinues to be deeply in the red 

In the 18 months to March, 
the company lost Rs 56m 
f$4.5m) compared with Rs 97m 
in the previous. 12 .months*. 

The management says the 
rate of loss-making has come 
down and it expects further im- 
provement in the next few 
years. 

Turnover - during the period 
was Rs 1.99bn compared with 
Rs 2.9bn in the previous year. 

Mr B. Witter, the chairman, 
who faced a hostile share- 
holders meeting (shareholders 
were annoyed that the dividend 
has again been skipped) ex- 
plained the company's plan to 
resume profitable working. Tbe 
bearing unit has been sold to 
Tata Steel and the loss-making 
paper and plastic unit in Cal- 
cutta is up for sale. The com- 
pany is also trying to get rid 
of its stake in a Bombay sub- 
sidiary called Kosmek Plastics 
and the PVC bottling plant at 
Kandla Port will be closed. 
These moves would leave tbe 
company to concentrate on its 
original containers and packag- 
ing lines. 


KOMATSU, the world's second 
largest manufacturer of con- 
struction machinery, has 
reported a 4 per cent increase 
in pre-tax profits for the six 
months to June, on sales up 13 
per cent 

The group said sales of con- 
struction equipment, which 
account for 76 per cent of the 
total, were up 10.3 per cent 
despite extremely fierce com- 
petition. 

Earlier this year, the Euro- 
pean Community charged 
Komatsu and other Japanese 


construction machinery makers 
with dumping their products. 
As a result, it imposed stiff anti- 
dumping tariffs on Komatsu's 
European exports. 

Sales in the six months 
advanced to Y398.5bo ($l.65bn) 
compared with Y352.7bn. Con- 
solidated pre-tax profits were 
ud to Y31-5bn from YS0.3bn, 
while net income was up only 
2 per cent at Y14^bn from 
Y13.9bn. Earnings per share 
were down to Y16.5 from 
Y17.1. 

The company said that it 


remains committed to achieving 
Initial profit targets for the full 
year of net sales of Y720bn, up 
3.7 per cent, and net income 
up 15 per cent to Y26bn. 

Komatsu said sales of indus- 
trial machinery jumped 17.6 
per cent in the period thanks 
to increased capital investment 
by the vehicle industry both at 
home and abroad. Komatsu 
specialises in steel presses, as 
well as industrial robots and 

laser machinery- 
sales of electronics-related 
products rose 28 per cent in 
the period to Y41bn. 


Japanese venture for Schroder Wagg 


BY OUR TOKYO STAFF 

THE BAIL-OUT by Toshiba 
earlier this year of Sard Com- 
puter. once the darling of the 
venture capital business in 
Japan, has apparently not 
dampened foreign enthusiasm 
for tbe sector. 

Schroder Wagg, the British 
merchant bank, has tied up with 
Pacific Technologies Ventures 
(PVT), a Tokyo-based venture 
capital company to advise on 
investment in high-growth 
venture capital backed com- 
panies in Japan. The joint 
venture, called Schroder PTV 
Partners, is due to start opera- 
tions next week. 

The two companies have 


already established a Cayman 
Island-based Japan Venture 
Fund, capitalised at $15m. Of 
this, $5m was financed by 
Schroder and the rest raised 
from U.S. and European 
investors. 

PTV was established three 
years ago with $10m in funds 
raised from U.S. investors and 
invested in Japanese new 
venture businesses in tbe com- 
puter and information equip- 
ment fields. 

In the U.S. and Europe, some 
venture capital groups have 
fallen short of investment 
targets because of the relative 
inactiveness of venture busi- 
nesses there. Instead there has 


Malayawata loss deepens 

BY WONG SULONG IN KUALA LUMPUR 


.MALAYAWATA, .. Malaysia’s 
biggest steel’ producer, ' has 
been hit by high interest 
charges and oversupply in tbe 
market to report a bigger loss 
of 37.2m ringgit (§15m) for 
the year ended March com- 
pared with a previous loss of 
11.3m rin ggi t. 

The company said interest 
charges went up to 30.4m ring- 
git from 18.8m ringgit due to 
higher borrowings incurred to 
finance the installation of a 
second rolling mill. 

Although the second mill has 


almost doubled, the company’s 
production capacity to more 
than 400,000 tonnes a year. 
Malayawata has continued to 
face keen competition from 
other Malaysian steel manufac- 
turers 

As a result Malayawata’s 
turnover only rose 18 per cent 
to just below 200m ringgit 

Malayawata said it was 
taking steps to alleviate the 
burden arising from high 
finance charges, but did not 
disclose wbat measures were 
being planned. 


SAIB In the red at six months 


BY DOUG GRAHAM IN RIYADH 

SAUDI INVESTMENT BANK i 
(SAIB) has reported a 
U.S.5383.000 loss for the first 
six months of 1985, in line with 
the lower first-half incomes re- 
ported by tile Kingdom's other 
banks. For the s.Vne period 
last year, SAIB posted a profit i 


recently been increasing world- 
wide interest in investment in 
high-growth and high-tech- 
nology Japanese companies. 

Foreign Venture capital in 
Japan is injected mainly by 
setting up funds in partnership 
with Japanese venture capital 
companies. Of these tbe most 
notable has been Arabian Gulf 
Investment (Far East), which 
established the Hong Kong- 
based Agifel Japan Small Com- 
panies Fund. Advised by an 
active Japanese venture capital 
company. Yam ai chi Uni Ven, it 
swiftly placed the available 
funds in Japanese venture busi- 
nesses. West German funds are 
also newcomers to the market 


JAPANESE 

COMPANY 

RESULTS 


CANON 

Cameras, business me chin as 

Half-year to Jin US Jin *84 1 

Y V 

Revenues (bn) 469 379 

era-fax profile (bn) ... 42.86 35-81 

Net profits (bn) 17.51 16.01 

Net per sha re 28.43 27.60 

CONSOLIDATED 

KUBOTA 
Farm machinery 

Three months to Jul *86 Jul H* 

V V 

Revenues (bn) 124 121 

Pre-tax profits (bn) ... 3.16 5.72 

Net profits (bn) ......... 1.51 2.21 

Net par adr 22 33 

CONSOLIDATED 


Of U.S.$2.97m. 

SAIB said the losses were 
attributable to the placing of 
$5.47m in reserves to cover pos- 
sible Joan losses. Assets in- 
creased by 10 per cent to 
S1.04bn. Total loans and ad- 
vances fell 10 per cent 


TRIO-KBIWOOD 
Audio equipment 


Revenues (bn) 

Pre-tax profits (bn) 

Net profits (bn) 

Net osr sha re 

CONSOLIDATED 


May -85 May *84 
V Y 

117 101 

2.63 1.58 

1.50 0.33 

32 95 8 38 


Marginal 
first-half 
rise for 
Kirin 

By Yoko Shibata in Tokyo 

KIRIN BREWERY, whfrfa 
occupies tbe dominant posi- 
tion in tbe Japanese beer 
market, has been able to 
report a marginal earnings 
improvement for the half year 
to July, amid a' fierce sties 
battle with makers of shoehu 
— the cheap, clear spirit which 
has become the fashionable 
youth drink. 

The company, which 
accounts for more than 66 
per cent of Japanese beer 
sales, said yesterday that 
pre-tax profits for the period 
were Y38.9bn (S16L2m> 

against Y3&8bn. Net profits 
were Y14.1bn, up 12 per cent, 
on sales, which at Y644.9bn, 
were ahead by 4 per cent 

The onslaught of shoehu 
seriously affected beer sties 
which dropped 5A per cent 
overall in 1984 and also 
devastated domestic whisky 
demand. 

Under these circumstances, 
Kirin had initially projected 
pre-tax profits for the current 
full year to next January 
down by 5.4 per cent to 
Y63bn. However, a recovery 
in demand was discerned from 
May, aided by a hot summer, 
and the company has revised 
upward its forecast of pre-tax 
profits to Y68bo, which would 
be 2.1 per cent up on the 
previous year. 

During the first half, 
Kirin’s beer sales in volume 
dropped by L4 per cent, but 
grew 4.4 per cent in value due 
to price increases. Higher 
material costs were more than 
offset by a mere favourable 
financial balance. 

The company experts fall 
year sales of Yl,187bn, op 2.6 
per cent, with net profits of 
Y28bn, up 1L5 per cent. It 
plans to keep its annual divi- 
dend unchanged at Y7.5 per 
share, which includes a Y3.75 
interim payout 



UNION BANK OF SWITZERLAND 
(SECURITIES) LIMITED 

A Member of the UBS Capitol Markets Croup 

INTERNATIONAL ISSUE MANAGER 
AND MARKETMAKER 

has appointed the following as 
EXECUTIVE DIRECTORS 


Michael J Barnes 
Thomas Hoepli 
Dr Robert V Hoyos 
JohnAMcNeil 


Tbe Stock Exchange Building 
London EC2N 1EY 

Telephone: 01-588 6666 Telex: 8811604 


This advertisement 
constitute »i of, 


rjdes with the requ ir emen t s of the Council of The Stock Exchange. It does not 
^ or invitation to the public to subscribe for or to purchase, my securities. 


USl $100,000,000 



• - *. .1 j 


Wells Fargo & Company 


(a California Corporation) 


Floating Rate Subordinated Capital Notes Due 1997 


The following hate agreed hi subscribe or procure subscribers for the Notes: 


Credit Suisse first Boston limited 


MoriD Lynch International & Co. 
Bank of Tokyo International limited 
Banque Nationale de Paris 


Morgan Stanley International 
Bankers Trust Int e rn a ti onal l i mited 
Deutsche Bank Capital Markets limited. 


Goldman Sachs International Corp. 


Morgan Guaranty Ltd 


HEPWQRTH CERAMIC HOLDINGS 


INTERIM REPORT 


Salomon Brothers International limited 


Shearson Lehman Brothers International, Inc, 


RESULTS IN BRIEF 

TURNOVER 

6 months to 
30th June. 1985 
rooo 

190,849 

6 months to 
30th June, 1984 
rooo 

189368 

Year ended 
31st December. 1984 

rooo 

377,676 

PROFIT BEFORE TAX 

13,542 

20,055 

35,230 

EARNINGS PER SHARE 

4.5p 

7.4p 

14.12p 

DIVIDEND 

2.90p 

Interim 

2.75p 

Interim 

6.75p 

Final 


Statement by the Chairman, 

The trading conditions in the first half of 
the year have followed very largely the 
pattern of trading conditions in the second 
half of last year except only that business in 
the first two months of the period was at a 
very low level due to extreme weather 
conditions. 

Since April, however, there has been a 
good recovery and as I write this statement 
I am glad to say that this is still continuing. 

During the period under review we have. 


Mr. Peter Goodall, CBE, TD 

of course, acquired the British Steel 
Corporation Refractories operation and this 
has now fitted in well with GR-Stein 
Refractories Limited and is proving to be a 
most valuable acquisition. 

I am very pleased to welcome to the Board 
as a Non-Executive Director Professor 
Roland Smith , Chairman of House of Fraser 
pic, and Mr. J. R. W. Ansdell who has been 
appointed Group Finance Director. 


Peter CoodaU 


Leaders in refractories, industrial sands and cJayware and 
pia] Pisl prominent in plastics, foundry resins & equipment, engineering etc. 


S. G. Warburg & Co. Ltd. 

The issue price of the Notes is 100 per cent Application has been made lor the Notes constituting the above issue to be 
admitted to the Official List by the Council of Tbe Stock Exchange. 

Interest will be payable quarterly in anrear in December, March, June atad September of each year, die first payment 
made in December 1985. 

Listing Particulars relating to tbe Notes and tbe Company are available In the statistical service of Extd Statistical Services 
Limited and may be obtained during usual business hours up to and including 20th September, 1965 from the Company 
Announcements Office of The Stock Exchange and up to and including 2nd October, 1985 from:- 

Credit Suisse First B oston I . b a i t ed , Cazenere&Co^, Morgan Guaranty Trust Company of New Yack, 

22 Bfafcopsgale. 12 TokeuhomeYard, Morgan House, • 

London EC2N4BQ Loudon EC2R 7AN 1 Angel Court, 

London EC2R7AE 

18th September, 198S • 



U.S. $150,000,000 

\ MARINE MIDLAND 
f BANKS, INC. 

(Incorporated in Delaware) 


Floating Rate Subordinated 
Notes Due 2009 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
18th September, 1985 to 18th December, 1985 the Notes 
will carry an Interest Rate of 8!-iSo per annum. The 
interest amount payable on the relevant Interest Payment 
Date which will be l'8lh December. 1985 is U.S. S21 4.86 for 
each Note of U.S. S10,000 and U.S. $1,074.31 for each 
Note of U.S. $50,000. 

Credit Suisse first Boston Limited 
Agent Bank 


US$40,000,000 
INDUSTRIES RESIST0L, S.A. 

(Incorporated in tbe United Mexican States) 

Floating Rate Notes Doe 1988 

In accordance with the provisions of the Fiscal 
Agency Agreement between Industrias ResistoL, 
S-A. and Continental Illinois National Bank and 
Trust Company of Oiicago, dated as of 8th 
September 1981, notice is hereby given that the 
Rate of Interest for the next six month Interest 
Period has been fixed at 9 s /, *% p*. and that the 
interest payable on the relevant Interest Payment 
Date, l*h March 1986, against Coupon 
respect of US SSO^OGO nominal amount of the 
Notes wffl be US $2,341.06 and iTrSpSt of 
US S5.000 nominal amount of the Notes will be 
US S234.ll. 

Agent Bank 

First Interstate Capua/ Markets Limited 

. ... I9th September, 1985 
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This announcement appearsasa matter of record onbr. 

GRAND METROPOLITAN PLC 

U.S.$300,000,000 
Multiple Facility 


LeadManagers 


S. G. Warburg & Co. Ltd. 


Managers 


Bankers Trust Compary 
Commerzbank Aktiengeseflsrfiaft 

London Branch 

Credit Suisse 
London Branch 
IrvingTrust Company 

The Mitsui Bank, Limited 

The Sumitomo Bank, Limited 

Toronto Dominion internat'onai Limited 

Citibank, N A 


Society Generate 

London Branch 


Citicorp investment Bank Limited 

Banque Beige Limited 

Credit Lyonnais 

LondonBranch 

Grindlays Bank pic 
Midland Bank pic 
The Sanwa Bank, Limited 
Swiss Bank Corporation 
The Chase Manhattan Bank, NA 
S. G. Warburg & Co. Ltd. 


F inancial Times Wednesday September IS 19S5 

1NTL. COMPANIES & FINANCE 

gieran Cooke on the ttansfoimattau of Indonesia’s state airline 

Garuda changes its image as it 
tries to climb out of the red 



Bankers Trust International Limited 
Baring Brothers & Co., limited 
Commerzbank Aktiengeseflschaft 

LondonBranch 

Goldman Sachs International Corp. 

Weinwort, Benson Limited 

Midand Bank pic 

Morgan Guaranty Ltd 

National Westminster Bank PLC 

The Sanwa Bank Merchant Banking Group 

Swiss Bank Corporation Internationa! 
United 


Tender Panel Members 

Banque Beige Limited 
Chase Manhattan Capital Markets Group 
Credit Lyonnais 

LondonBranch 

Grindtay Brandts limited 
Lloyds Merchant Bar* Limited 
Mitsui Finance International Limited 
Morgan Stanley International 
The Royal Bank of Scotland pic 


Soctete Generate 

London Branch 

Toronto Dominion International 
Limited 


Barclays Bank PLC 
Citicorp Investment Bank Limited 
CreditSuisse First Boston Limited 
IrvingTrust International Limited 
Merrill Lynch Capital Markets 
Morgan Graded &Co. limited 
National Girobank 
Salomon Brothers International Limited 
Sumitomo Bank MerchantBankingGroiip 
S.G. Warburg &CaUrf. 


Fadgy Agent 

Citicorp Investment Bank Limited 

Tender Panel Agents 


S. G. Warburg & Co. Ltd. 


Citicorp Investment Bank Limited 




September, 1985 


ANYONE TRAVELLING to the 
Far East and Australia wiH 
have noticed the difference. 
G fomfla , the Indonesian state 
airline which has become the 
butt of many weary travellers' 
tales for its rather basic service 
and old-fashioned image, is 
changing . A worldwide advert 
rising campaign is proclaiming 
the benefits of a new executive 
class. There are pictures show- 
ing the many beauties of 
Indonesia. Soon GarudaJ 
orange and white colours will 
give way to a startling blue as 
part of the airline’s apparently 
complete transformation. 

The change of image is Just 
one response to the tough times 
Garnda is suffering, caused 
mainly by a downturn in pas- 
senger traffic. Buttressed by 
high air fares on domestic 
routes — which together make 
up a considerable portion of 
mileage flown — Garuda ex- 
panded rapidly during the eco- 
nomic boom in Indonesia. 
During the 1970s passenger 
traffic expanded by more than 
20 per cent in most years. 

In anticipation of continued 
growth, more than TJSflbn was 
spent on new planes at the 
beginning of the 1980s. But the 
general economic downturn, 
failing prices for the country's 
vital oil exports, and a devalu- 
ation of the Indonesian cur- 
rency, the rupiah, have all 
taken their ton. 

Many of Garu da’s planes have 


been flying half empty as pas- 
senger traffic has remained 
fairly static over the past lire 
years. On international routes 
Garuda's pasenger load factor 
so far this year is 50 per cent. 
On domestic. routes it is only 
42 per cart and almost for the 
first time since it came into 
existence in the late 1940s, 
Indonesia’s state airline has 
been forced to go out and look 
for people to till its planes. 

There is a sense of urgency 
about the present campaign as 

revenues continue to slide: 
Garuda’s total debts now stand 
at more than TLS.fl.lbn and 
there is also a looming need for 
more big expenditures as a sire- 
able portion of the airline’s fleet 
nears the end of its working 
Uffe. 

West Coast route 

TO deal with these problems, 
Garuda is not only trying to win 
more passengers but is also 
seeking ways to reduce the son 
of its fleet without reducing its 
international or domestic 
routes. At present it lias six 
Boeing B-747S, nine Airbus 
A-SOOs, six DC-lOs and 20 DC-9S. 
It also has 34 Fokker F-28 
1000s and 4000s, used solely on 
domestic routes. • .Mr R. A. 
Lumenta. who was appointed 
president of Garuda late last 
year and the man behind the 
new look aft the airline, says 
that he is considering either 
selling or leasing at least floor 


of the Airbuses, which are prov- 
jag a considerable financi a l 
headache. 

The Airbuses were bought 
for a total of tLS34S6m ux 
1982 in a complex deal in- 
volving Garuda issuing promis- 
sory notes to a number os 
banks for both Eurodollar loans 
and export credits. There were 
no government guarantees on 
the deal but Garuda insists that 
its cash flow is still healthy 
and both it and the banks 
involved seem to feel that the 
debt is under control. It does, 
however, represent a heavy 
burden, especially now that 
overall debts axe peaking and 
revenues are showing no signs 
of increasing. In 1983 Garuda 
made a loss of UA$76m and 
the figure is expected to be 
much tiie same or slightly 
hig her when the 1984 report is 
finally published. 

The Airbuses are also prov- 
ing difficult to sell or lease. 
They were originally purchased 
for use on the longer routes 
within Indonesia and have 
none of the usual t ri m mi ngs 
such as hot food facilities, 
reading lights, and music con- 
soles. The Airbuses also have 
a special Garuda-designed two. 
rather than three, flight crew 
cockpit Mr Lumenta says it 
would cost UJ541-7m to 
upgrade each of the Airbuses. 
Be says Garuda might be 
forced to do this as no potential 
buyer at present seems 
interested in the more simple, 


spartan plane. 

Mr Lumenta is making a 
number of other moves to try 
to i m p ro v e the airline S overall 
performance. Frequendes un- 
popular routes will be in- 
creased and from 1987 Canute 
wiaw g tp operate 14 flights to 
Europe each week compared . 
with the present eight. 

Reducing the fleet 

This, says Mr Lumenta, sfll. 
not only generate more revenue • 
but will also lessen the time 
that the Garuda fleet is left idle 
on the ground; “at present we 
have far too many planes wait- 
ing on the tarmac and not 
enough in the air. " Great hopes 
are also put on a recently' 
inaugurated route to the west 
Coast of the United States 
which Garuda shares wttb 
Continental Airlines using a. 
DC-10 painted with both air- 
lines' colours and flying once a 
week Bati-Guam-Los Angeles. 

Flights will later be 
increased, and Mr Lumenta 
hopes for more agreements and 
increased business out of what 
he describes as Garuda’s 
•• marriage ” with Continental. 
But -for the moment the Garuda 
president admits that times are 
tough. “I win only be able to 
breathe again next year, when 
we are over the worst of our 
debt payments and when, hope- 
fully, the problem with the Air- 
buses will be sorted out. " 
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Shipments of copper restart at Sipalay 


vr LEO GONZAGA IN MANILA 


EXPORT SHIPMENTS have 
resumed at a copper property 
in Sipalay, on Negros island in 
the central Philippines, follow- 
ing an injection of funds by 
Marubeni, the Japanese trading 
house. 

Mari cal nm Mining , which 
took over the deposit from the 
now defunct Marinduque 
Mining and Industrial Corpora- 
tion in July, was given a 
U.S.$15m advance by Marubeni 
to finance the reopening. 

The amount will be repayable 
fn the form of copper Concen- 
trates, for which 90 per cent of 


production has been committed 
to Marubeni for the next five 
years. The remainder has been 
allocated to Philippine Associ- 
ated Smelting and Refining 
(Pasar). based in Isabel, on 
Leyte island in the east central 
’.Philippines. 

Output at Sipalay restarted 
at an initial capacity of 20,000 
tonnes of moled ore, yielding 
between 275 and 300 tonnes of 
concentrates day. 

The first shipment consisted 
of 5,500 tonnes of concentrate 
with lecdverabfe gold. ' stiver 
and molyb denum byproducts. 


This went to Marubeni. 

Meanwhile, Pasar has been 
cleared on safety grounds in 
its ability to process the mer- 
cury-laden copper concentrates 
produced by Benguet in San 
MarceUno, north-west of 
•Manna This followed 38-day 
tests conducted by the National 
Pollution Control Commission 
fNPCC) and Lurgi of West 
Germany. 

Based on the evaluation, 
pasar can process 65.4 dry 
tonnes of Benguet concentrates 
daily This is achieved by 
blending them with concen- 


trates of other producers. The 
resulting mixture contains only 
US parts per milli on of mov 
cuiy. 

On an annual basis, this rate 
of output would represent 
about 20 per cent of Benguetis 
total production. All its out- 
put has been committed to 
Japanese buyers, principally 
Mitsubishi Metals, the company 
says. 

Lurgi was chosen by Pasar 
and Benguet as an independent 
party for the tests alongside 
tiie NPCC. These were jointly 
conducted ' but separately 
evaluated. ■ 


AH. of these Notes having been sold, this announcement appears as a matter of record only. 



Tralal gar House 


PUBLIC LIMITED COMPANY. 


(Incorporated* with limited liability in Eng la n d) 

U.S. $100,000,000 
10% per cent. Notes due 1992 
Issue price: 100 per cent. 


Bard^ys Merchant Bank Iiniited 1 

Rank A merica Capital Markets Group 

DaiwaEorope limited 

Goldman Sachs International Corp. 

The Nftko Securities Co., (Europe) Ltd. 

Orion Royal Bank Limited 

Union Bank ofSwitzerland (Securities) limited 


Eleinwort, Benson Limited 

Basque Bruxelles Lambert S. A. 
DresdnerBankAktiengesellscha ft 
Merrill Lynch Capital Markets 
Nomura International limited 
Shearson Lehman Brothers International 
S.G. Warburg & Co. Ltd, 


JuUusBaerlnteniatkmallimited Bank Leu International Ltd. 

HongkongB auk limited Korea Merchant Banking Corporation 

Standard Chartered MerchantBank 


Cazenove&Co. 
L.Messel&Co. 
Sumitomo Finance International 


Swiss Voiksbank 


14th August, 1985 


Toyo Trust International Limited 


Wedd Durlacher International 
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FT INTERNATIONAL BOND SERVICE 
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US. DOLLAR 
STRAIGHTS 
Arxw&wfiM** 90 
AnwCrnn 12% BS 
Aten raotsnoi* OQ 
AiaUaUtCom IV* 00 
Aianta Com 1195 
BP Capital llli 92 
Combs U>i BO 
Canadian Pae HP, 03 
Canatflet, Pac Kh 00 
OnmnUSA IF, 89 
Camp 1088 
C*corp 11% 85 
Coca Cota liv 81 
Qemurt Kingdom 11 ii 89 
Dranarti Wngdom 11 % 80 
Denmark Kingdom If* 92 
Denmark KbSdQni 19a SI 
ED F. IQ 95 
EEC.BS.S0 
E-EC. 11<s BO 
E1B. 1285 . 

Export Qe* Com ID 80 
Export Dev Corp 12 69 
Fad Pep Sum 10% 95 
Font Voter Crad IP. 90 
Ford Motor Cred 11% 85 
Fort Motor Cred in t$ 
Font llokr Grad 12 9S 
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GMACKh, 80 
IBMCrndS ItPr 2D00 
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LT.Cfl, 12% 81 
Many CntSCorp IVa 95 
Unrrfll Lynch 12V 88 . 
Mfemeaota 11<2 87 
MB*u)Tnjea 11% SO 
Morgan auarony 12% 88 
Pro Rutty sacs 1?% 85 
OMasArways 70% SS 
Oubec Hydro 114 82 
Oueeratand Govt IDv 96 
85 

Rdston Putins 12V 89 
a e itata ita HM i0v 82 
StttafcftMM in to 
Sana loeo 

SWttasTraynv 90 - 
9md Exp Cred 10 82 
SmdEqi Cred 12V 88XM 
Sweden Khgdom 1D»» 90 
Sweden tOngdoro 11% 89 . 
Sndgn Kingdom 11V 94 
TmttcoCOfpWi 95 
Texaco Capital 11% 95 
Total Asm 11*1 95 
UndedTecft Fst 10% 95 
Vtannan Hap m 92 
World Bank 10% 95 
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August 1985 

New Issue. These Notes having been sohl, this announcement appears as a matter of record only. 


RANK XEROX 


Rank Xerox Leasing International Finance R.V. 

(Incorporated with limited liability in 77ie Netherlands)! 

N.Z. $15 ,000,000 

1616% Guaranteed Notes due 1988 

Guaranteed as to payment of principal and interest by 
Rank Xerox Limited 

Issue Price 100 V* per cent. 

Lloyds Merchant Bank Limited 

Berliner Handels- und Frankfurter Bank 
Credit Suisse First Boston Limited 
Hambros Bank Limited 
Kredietbank International Group 
Nomura International Limited 
Swiss Volksbank 

Union Bank of Switzerland (Securities) Limited 
Westpac Banking Corporation 


Contracts and Tenders 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET P0PULAIRE 

f Algerian Popular Democratic Republic) 

M1NI5TERE DE L’ENERGfE ET DES INDUSTRIES CHIMIQUES ET PETROCHIMIQUES 

(National Oil Exploit »T /on Company; 

ENTREPR15E NATIONALE DES TRAVAUX AUX PUITS 

(National Oil exploration Company/ 

NOTICE OF NATIONAL AND INTERNATIONAL OPEN CALL FOR TENDER5 
NUMBER 9166 AY/MEC 

The National Oil Exportation Company it launching a National and Internationa] Open 
Call for Tenders for the supply of the following: 

Lot No. 1 — Independent 1.000 hp pumping unit comprising a 1,100 hp CAT D 399 
diesel engine and a Triplex sludge pump — quantity: 2. 

Lot No. 2 — Siemens alternator Type IFCA-35+ 4FE 45 — quantity: 2. 

Lot No. 3 — Caterpillar D. 379 500 kVA 60 Hz generator set — quantity: 4. 
Tenderers interested in this Call for Tenders may obtain the specifications from the 
following address: 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS (ENTP) 

16 ROUTE DE M EFT AH. OUED 5 MAR. EL-HARRACH 
ALGIERS, ALGERIA 

Direction des Approvlsionnements (Supplies Division) 
for the amount of 400 Algerian Dinars, with effect from the dace on which this notice 
is published. 

Offers, of whfch five (05) copies should be prepared, must be sent in a dosed! double* 
sealed envelope by registered mail to the Secretariat de.la Direction des Approvisionne- 
ments (Secretariat. Supplies Division) at the above address. 

The outer envelope should bear no mark that might identify the tenderer, or any heading, 
and should read: "AVIS D'APPEL A LA CONCURRENCE OUVERT NATIONAL ET 
INTERNATIONAL No. 9166 AY/MEC— CONFIDENT IEU-A NE PAS OUVRIR" (National 
and International Open Call for Tenders No. 9166 AY/MEC — Confidential — Do Not Open). 
Tenders must be received within 45 days after this notice is published. 

Tenderers shall be bound to their offers for a period of 180 days after the dosing dace 
of this Call for Tenders. 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET P0PULAIRE 

( Algerian Popular Democratic Republic] 

MINtSTERE DE L*ENERGfE ET DES INDUSTRIES CHIMIQUES ET PETROCHIMIQUE 

(Minlatry lor Energy 6 Chemical & Petrochemical Industrie *J 

NOTICE OF NATIONAL AND INTERNATIONAL OPEN CALL FOR TENDERS 
NUMBER 916S AY/MEC 

ENTREPRI5E NATIONALE DES TRAVAUX AUX PUITS 

/National OH Exploitation Company ) 

The National Oil Exploitation Company is launching a National and International Open 
Call For Tenders for the supply of the following: 

Lot — KHD power pack for skid with Deutt Type B.A. 12 M 816 motor — 
quantity: 3. 

Tenderers interested in this Call for Tenders may obtain the specifications from the 
following address: 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS (ENTP) 

16 ROUTE DE MEFTAH, OUED SMAR, EL-HARRACH 
ALGIERS, ALGERIA .. 

.Direction des Approvlsionnements (Supplies Division) 
for the [amount of 400 Algerian- Dinaix witirreffect fronr .the date 'oir'wtnclr- this notice 
is published^ - 

Offers, of which five (05) copies should be prepared, must be sent in a closed double- 
sealed envelope by registered mail to the Secretariat de la Direction des Approvfsionne- 
ments (Secretariat. Supplies Division) at the above address. 

The outer envelope should bear oo mark that might Identify the tenderer, or any heading, 
and should read: “AVIS D’APPEL A LA CONCURRENCE OUVERT NATIONAL ET 
INTERNATIONAL No. 9168 AY/MEC— CONFIDENTIEL— A NE PAS OUVRIR - (Notional 
and International Open Call for Tenders No. 9168 AY/MEC— Confidential— Do Not Open). 
Tenders must be received within 45 days after this notice Is published. 

Tenderers shall be bound to their offers for a period of 180 days after the closing date 
of this Call for Tenders. 


Motor Cars 


LONDON S LEADING CHOICE 
FOR JAGUARS. _ 



FOLLETT JAGUAR 


Sales: 91-95 Fulham Road, SW3. 01-589 4 589. 

After Sales: 49-59 Battersea Park Road, SW8. 01-627 4300. 


NEW GRANADAS 

IN STOCK FOR 
IMMEDIATE DELIVERY 
including 2.0 EFi Ghb & Scorpio. 
Contract Hire or Lease available. 
For further details contact; 
lain Paxton 

STANDARD LEASING LTD. 
46 Piccadilly. York 
Tel: 55115 
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ADVERTISEMENT 

RATES 
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10.50 

3SJ30 

Residential Property 

8.00 

27.00 

Appointments 
Business. Investment 

11.00 

37.00 

Opportunities 

Business for Sale/ 

10.50 

35.50 

Wen tad 

10-50 

36.50 

Personal 

. 8.00 

27.00 

Motor Cera 

8.00 

37.00 

Henls a Travel 

a.oo 

33.00 

Contracts 81 Tenders 

10.50 

35.50 

Book Publishers 

— net 17.50 


Premium positions eveflabto 
E7.0O par mingle column cm extra 
For further derails wrha toe 

Classified Advertisement 

Manager 
Financial Times 
10, Cannon Street, EC4P 4BY 


VOLVO 


740 — Place your order now 
Contact Steven Pearce 
or tee Freoganl 
TEL: 01-288 6151 

Lex Brooklands 


Company Notices 


THE ROYAL BANK 
OF CANADA 

USS&mIAkJuA**) 
Floating fiat* Detjenuaw 
due 2006 


in accordance with the terms and 
conditions of the Debentures, the 
interest ret* lor the period 
September. 5, 1985. to Octobor 7. 
1585. ham been fixed at 84, per 
cent tier annum. 

On October 7. 1985. Interest of 
U S3 73.33 per US$10,000 nominal 
amount of the Debentures 
interest ol US$733.33 per LJ SSI 00.000 
nominal amount ol tne Debenture* 
wi« be due lor payment. . 
The rate of interest for t he p eriod 
commencing October 7. 1985. will 
be determined October 3, 198 5. 

ORION ROYAL BANK LIMITED 
Agent Bank and 
Principal Paying Agent 


Wanted 


BRADSHAW 4 WCBB require and offer 

VRcmraHr Pho,w: M - w * 

KMB RANCa LIVERPOOL— Cub buyers 
709 l 3437 >lBm M «rcadS Beni. 051- 


ffolidays & Travel 


Flights 


I UUKMJUUO 
fHBBD THE WORLD 
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Art Galleries 


Business 

Flights 

USA font £298 return 
Australia, from £599 return 

Tel: Flite Center 
01-760 0425 


DUNCAN OmXHUM. IIKSNT WATCR- 

COLOtitiS- Nw Grafton Geltety. 09. 
enure* noma. name*, rumdav-sammar 
10-5.30. (Until 2B Septemlxa-J 


UKOUKT FLIGHTS WOKLDWIDC 
Company or IncMvrtual MofeJnsa. Call 
IMM oe 01-936 Z54G. 


Residential Property 


BRANKSOME TOWERS 
Twixt Pool* and Boumcmouth 
Superb difl top luxury flats with 
magniheant views over Poole Bay lo 
Isle ef Wight in the east and 
Purtwck Hills in the west. Private 
footpaths to beech. 

From £129 (*» - Bmchursa from: 

FOX & SONS 
0202 700922 


LUXURY PMPUTIU 

miMC RESlKNTIAL D ISTRI CTS 
We have a too-ouelitv portfolio of 
imkM and wncrncu aeanmenu ana 
heuaee to leu "Wen rtreresont a wide 
c no ico of r-rt «*vie. wen ease* 

lithed, with an . easellent 'net, o * 
(luuMmrM teralte*. Lonu tbcr t jw i. 
.Meal for comMsies and gxrraai 

For" detalto and broehme o lease Hns; 
AYLESFOAD 

Tw: 01-351 U» _ 
Tela: 91BOOB AVL5FD - G 


Rentals 


URGENTLY 

required good quality properties for 
families being transferred to London 
LONG LETTINGS — GOOD CORPORATE TENANTS 



Anscombe & Ringfand 

RES:D£NTiAL LETTINGS 

01-712 7101/01-717 7727 ".;XWK 

■5 AOCS. «C-S:mCTC*. HAvrSrtJlD. HiOrSATI. 5TAMMO»{ 1 TCTTCH-.SCI 


Keith Carda/e Groves 

TOTTENHAM STREET WI 
Unique selection of freshly dec- 
orated newly furnished 2-bed flats, 
set in well-managed purpose-built 
ponered block. 

Rentals ranging from Cl 65 -€275 p w. 
Inc. of lilt. 24-hr. porterage and 
entry phone. Cleaner services avail- 
able at adduuanol coat. 

MAYFAIR WI 

Selection of fully fumishod fusurl- 
aui studio and 1-bed apartments 
in newly furbished block set in 
quiet residential location off Grox- 
mnor Square. OIO-OTS p.w. 
Contact: JENNIFER RUONAY 
01-628 6604 



Cheltenham Terrace, SW3 
Charnune House totally nwev- 
alM and turntUteO to cftremriv 
lush standard camnrlsJns fully 
IM kitchen. (Hiring mi., draw- 
ing rm.. study. 2 dole.. 1 «B>e. 
OMfrms , 2 Mthrma. true xhwra. 
sretty West fee PJtlo gun. A«a« 
from Novemeer for long lets. £600 
BM-wcek. 01-5*3 52T1 


Chestertons 


Quality Houses 
and Flats in 
SW London. Surrey, i 
Berks 

T«l: 037284 3811 
Talex: 895112 


HAMPSTEAD NV/3 
LUX DEI HOUSE, imerior do signed 
to highest standard. 5 dbln beds. 2 
baths. 2 letups. Ige mod kit/brcak. 
utility, guest w c. . ga rage, lands, 
qdn. Furn/unfum. C700 nw neg. 
REQUIRED — top-qualltr 2/3 /4-BED 
PROPERTY. Regent « Park area, lor 
too tttet tor long let. 

WELLINGTON REAL ESTATE 
01-328 3333 


CO. MED A TUtKC — E pert On GdfM . 
Knlpnd.br Mec u let- -bminitp 2 roam 
Hat IL2IO pw and studio ,L110 pw. 
Write Box T.8237, Financial TU 
10. Cai T 


T.U27, Muncw limes. 
Street. London «C4P> 4BY. 


HBNRV 1 JAMES — Contact t 
01-324 SKI for the best s 
tarnished Mats and Houses 


es now on 
selection of 

.......... - s to rent in 

Koieittcuriage. Belgravia and CMiiri. 


KENWOOD 

RENTALS 

QUALtTY FURNISHED FLATS 
AND HOUSES 
Telephone: 01-402 2271 
Telnc: 25271 KENWOD G 


Overseas 


SWITZERLAND 


LAKE GENEVA AND MOUNTAIN RESORTS 
Foreigners can buy lovely apartments with magnificent views of Lake 
Geneva and mountains. Montreu*. Villars. VertHcr. Lcs Diabierets, Chateau 
d'Oex. near Gstaad. Leysin. Price* from SwFr 123.000. Mortgages up (a 

65 globe* RLAN*^ °A ^ Av. Mon-Ropos 24, CH-1005 Lausanne, Switzerland 
Tol; (21) 22 3S 12 Telex: 25 185 melts ch 

Established Since 1970 


SOUTHERN 

SPAIN 

'ALMHUA-PROyiNGE- 

' Only 30 mins: fro rrf airport ■ 
Excellent l-bed apts, 100m from 
sea, and 2-bed apts on sea front. 
Own swimming pool and use of 
adjacent hotel fact G'ceed (ease- 
back if req. From Pta. 4.200,000 
(£18^66) fully fum. 

Full details from: 

Peter A. Mills, FJP.CJL, 

29a Castle Street, Salisbury, 
Wilts, SP1 ITT. 

Tel: 0722 334551 
Telex: 477019 A5R 


20 MINUTES FROM 

GENEVA 

L AIRPOR T — SWITZERLAND 
FOREIGNERS authorised 

Luxurious apartments for sale. 
View of Lake of Geneva and 
exceptional panorama of the 
Alps. SwFr l,250,0()0. Banking 
information and bank facilities: 

SWISS VOLKSBANK GENEVA 
For information: 
Belvedere de I'Observatorre SA 
18 Bd. des PhUosophes 
CH 1205 Geneve 
Td: 22/20.1232 
Telex: 22 822 SPL CH 


Company Notices 


Gold Fields 

Notice to Holders of 
Ordinary Share Warrants to Bearer 

Final Dividend 

Subject to approval of thr proposed final dividend of Ifip per share ar 
the Annual General Meeting to be held ar the Hotel Incer-Goutincncal, 

1 Hamilton Mace. London, W.l,on Thursday. 7 November 1985 -ic 
lL3tia.RL.rhe dividend will he paid on 18 November 1985. or at rbcerniradon 
of six clear days after lodgement thereof whichever is the brer; to holders of 
Coupon Na 139 detached front Ordinary Share Warrants to Bran-c 
Payment will be made:- 
in London at: 

Midland Bank pic, Stock Exchange Services Department; 

Mariner Home. JVpysStrm, London £C3N 4 DA. 
inPariur. . 

CiedirduNonL 

6-8 Boulevard 1 lauMmnn.75009 Patis. 
in Zurich an 

Uuion Bank of Switzerland, 

45 Bjlmhoftcnssc, 8021 Zurich. 

Registered Office 

The Company's rrpuered office has been changed to 31 duties II Stiret. 

St James's Square, London SW 1 Y 4 AG with eftecr from 17 September 1985. 

CcnscJkla^GcldBddsHC 

31 Charles U Street, Sc James's Square, London SW1Y 4AG 


RIGGS NATIONAL CORPORATION 

US$60,000,000 

FLOATING RATE SUBORDINATED NOTES 2996 

la accordance with the provisions of the Notes, notice «s 
hereby given that for the period 18lh Sculember to 18th 
December 1985 the Notes will carry a rate of interest of 
SA per cent per annum with a coupon amount of 
USS216.44. 

CHEMICAL BANK 

AS AGENT 


Contracts and Tenders 


INTERVENTION BOARD FOR AGRICULTURAL PRODUCE 
Invitation to Tender 

TenUers arc invited for the urgent supply of 5296 tonnes of coft wheat to 
Tunisia for delivery on a FOB stowed and trimmed basis to sn EEC port 
Loading shall commence no earlier than 21 October 1385 and no later 
than 4 November 1985 for 15 days. 

The price for the supply and transportation costs of the soft wheat for 
the above lenders will be determined on enaminaiion of the tender*, which 
must be submitted by noon on 1 October 1985 to: Branch B Cereals. 
Internal Market Division, Intervention Board for Agricultural Produce 
2 Queens Walk, Reading. Berks RG1 5SP. Tel Reading 

ttJ7o4j 9UQ2D CXt 3w. 

Notices of Invitation to tender together with tendering forma mav be 
obtained from the above address. ’ 















24 


Financial limes Wednesday September IS 1985 


UK COMPANY NEWS 


Overseas growth lifts Fisons 33% 


STRONG international perform- 
ances by each of Flaws* three- 
divisions, pharmaceuticals, horti- 
culture and scientific equipment, 
enabled it to lift pre-tax profits 
by 33 per cent to £30. lm in the 
sis months to June 30, compared 
with £22.6m last time. 

Group sales were up 27 jB per 
cent to £322. 5m. against £252.&m. 
In the- light of the result, the 
interim dividend is raised from 
1-Sp to 2J6p, says Ur John 
Kerridge, chairman and chief 
executive. Earnings per share 
were up .26 per cent at 105p 
(8.8p) “continuing the pattern 
of sustained growth.” 

In the pharmaceutical division, 
profits were up 21 per cent to 
£ 18.7m (£15.4m) on sales up to 
£110 j9ui (£96.7m). with growth in 
most major markets but par- 
ticularly in the U.S., the world's 
largest market In the US, says 
Ur Kerridge. a larger sales 
force contributed to substantially 
increased sales for patented 
products. 

The UK was a difficult market 
for ethical products, be says, 
with both the weather and the 
Government’s moves against the 
industry affecting sales. 

In the circumstances, he says, 
it was a considerable achieve- 
ment to produce sales marginally 
ahead of last time. GP Pharma- 
ceuticals. the generic drugs com- 
pany. has developed rapidly; 
it achieved exceptional results. 

The production capacity of the 
generics manufacturing plant at 
Wrexham, Clwyd, has been con- 
siderably increased be says. New 
facilities were officially opened 
in March. 

New production facilities for 
ethical products at Holmes 
Chapel. Cheshire, were also 
formally opened and a factory 


Rise of 41% 
in Barrow 
Hepburn profits 

Strong underlying trading 
performances from the major 
companies in the chemicals and 
engineering divisions helped 
Barrow Hepburn Group record a 
pre-tax profit advance of 41 per 
cent in the first half of 1985. 

On turnover up by 16 per cent 
from £18.74m to £2238m, tax- 
able earnings improved from 
£664,000 to £835,000. From earn- 
ings of L68p, against l-33p 
adjusted for the one-for-four 
rights issue, an increased interim 
payment has been declared of 
ip (08p) to reduce disparity. 

Last year there was a total 
payment of 2£p from pretax 
profits of £L65m. 

Directors of the Worcester- 
based engineer, hide dealer and 
maker of chemical compounds, 
say the results confirm the pro- 
gress being made within the 
group. 



FISONS 


SHARE 

1 300 1— price 


earnings 


John Kerridge, chairman of 
Fisons 


being built on a greenfield site 
in Spain is nearing completion. 

In continental Europe, the bay- 
fever season was late and 
relatively mild. Despite this, 
marketing Increased sales signi- 
ficantly, says Nr Kerridge. Good 
progress was made in other 
overseas markets. 

Applications are being con- 
sidered by the authorities in two 
European countries for the regis- 
tration of Nedocromil, a new 
product for the treatment of 
allergies. 

Tn the scientific equipment 
division, profits were 15.5 per 
cent higher at £83m (£7.lm) on 
sales up to £176.7m (£124-6m). 
Good progress was achieved 


S 1 1 z ' 1 
I B4 B5 


throughout, says the chairman. 
The Laboratory Supplies Group 
translated full order books to 
sales both in the UK and in 
export markets and achieved sub- 
stantial growth. 

Other noteworthy perform- 
ances, he says, included H&ake, 
which had a record six months, 
aided by the expansion of the 
factory in Karlsruhe, West Ger- 
many, which more than doubled 
capacity. 

In the UJL, Curtin Matheson 
Scientific continued to achieve 
significant share gains in the bio- 
medical laboratory market. Over- 
all it met expectations. In May, 
Austin Biological of Texas was 
acquired for 52m, becoming the 


-third manufacturing company to 
be merged with CESS. 

fit line with Fisons’ strategy 
of supplementing organic growth 
with acquisitions, says Mr 
Kerridge, is June it acquired, 
for £12-5m Carlo Erba Strument- 
azione, of Milan, a leading manu- 
facturer of gas chromatography 
and other analytical instruments. 

The horticulture division 
increased profits by 50 per cent 
to fSSrn (£2 2m) on sales up to 
£349 m (£83 5m>. a result which 
he describes as outstanding. 

5 So re ban half the division’s 
profits were achieved in North 
America, where both a firmer 
market for commodity peat and 
substantially increased sales for 
tbe Sunshine range of value- 
added neat-based products con* 
tributed to increasing successes. 
In tbe UK, in contrast to last 
year's good soring, poor weather 
created a difficult environment 
In spite of this, sales were only 
marginally lower. 

Tax charges were £&9m against 
£49m and minorities took 
£300.000 (same), giving attri- 
butable profits of £22Sm com- 
pared with £17.4ai. 

The Arnil rights issue bad a 
beneficial effect on finance 
charges, which wpre share lv 
reduced to £100,000, against 
£2.1m. Lower IJ.S. interest rates 
and the weaker dollar also con- 
tributed. The net effect of 
exchange fluctuations was mar- 
ginally favourable, he savs, and 
much of the remainder of 
expected earnings and foreien 
currency transactions in 1985 
have been covered. Operational 
cashflow was positive in spite 
of tbe significant capital invest- 
ments. 

See Lex 


Bestobell recovery under way 


Bestobell, the specialist 
engineering group, has 
recovered to profits of £2 .33m in 
tbe first half of 1985, compared 
with losses of £3-63m for the 
second six months last year. The 
pre-tax figure, however, is down 
on tbe £4 11m achieved in the 
first half of 1984 

Mr Sandy Marshall, who was 
i succeeded as chairman yester- 
day by Mr David logman, says 
that directors have decided it 
would not be prudent, despite 
the progress made, to declare 
an interim dividend — last year 
a 5.7p interim was paid, but the 
final was omitted. 

“Priority is being placed on 
strengthening the balance 
sheet and the improvements 
already achieved and expected 
will be taken into account at the 
year end in reviewing the divi- 
dend policy,” Ur Marshall 
states. 

Both turnover and gross 
profits were little changed for 
-the six months at- £7L23m 


(£7Uju) and £24m (£2438m) 
respectively, 

At the trading level profits 
amounted to £4Q2m (£456m) 
and were divisionally split as to: 
controls and Instrumentation 
£l.43m (£L64m); aviation and 
engineering £L5m (£L23m); 
North America £966,000 
(£567,000); Australia and SJEL 
Asia £50.000 (£786.000); South 
and Central Africa £72500 
(£333,000). 

After tax of £l-17m (£L77m) 
earnings are given as 7.7p 
(13.3P). 

• comment 

These figures are better than 
they first appear, and analysts 
were busy yesterday revising 
their full year estimates to 
around £fim. Tbe market reac- 
tion — the shares toll 7p to 220p 
— was largely an expression of 
disappointment at the passed 
over interim dividend. Tins in 
fact shows a healthy concern for 


the balance sheet rather than in- 
gratitude to shareholders, who 
can expect some better news 
with tiie final. The situation in 
Australia has been greatly 
improved with the sale of the 
contracting division, and 
although Loy Tang may again 
take something above toe lioe, 
it will be nowhere near a profit- 
wrecking level. Gearing is still 
high at around 65 per cent, but 
toe trend is downwards from tbe 
high point earlier this year. Tbe 
higher average debt is the 
reason tor toe higher Interest 
charge. Gearing can be expected 
to fall from now on. Nobody is' 
malting money in South Africa 
at toe moment, and in any case 
it accounts for only 5 ner cent 
of turnover, so Bestobell’s expo- 
sure is rather less than some 
others. On the full year fore- 
cast with tax at 50 per cent the 
earnings ratio is a healthy 142 — 
at 220p, something of a recovery 
stock. 


APV HOLDINGS PLC 


inteeim results 


Half year to 
‘ 30 June 


Year to 
31 December 


Turnover 

Profit before taxation 
Profit after taxation and minorities 
Earnings per ordinary share (basic) 
Dividends per ordinary share 


Extracts from the statement by the Chairman, Sir Ronald McIntosh KCB 


1985 

1984 

1984 

£m 

£m 

£m 

205 

188 

412 

6.5 

5.6 

8.6 

24 

2.4 

3.6 

8-9p 

7.5p 

11.2p 

4.5p 

4.5p 

11.25p 


Turnover was 9 per cent higher in the first 
half of 1985 than in the same period last year; 
profit before tax was up by 17 per cent. 

Most of the growth, in profit came from our 
overseas operations. - The North American 
companies did well and there were good 
results from Europe. There was also an 
improvement in the Asia Pacific region. The 
performance of our UK. companies was mixed 
but taken as a whole they showed an improve- 
ment over the first half of 1984. Our South 
African operations made a loss, due to adverse 
market conditions; corrective actionisinhand. 

The rationalisation programme outlined in 
our latest annual report is progressing wefl. 


Action to reduce overheads and tighten 
financial controls is continuing throughout 
the group; and further measures are being 
taken to strengthen operating management 
in a number of important subsidiaries. 

Order intake in the first six months of 1985 
showed some increase over the corresponding 
period last year and the action taken to 
increase efficiency has led to an improvement 
in margins. 

In 1984 profits were lower in the second 
halfthan in the first. Your Board do not expect 
this pattern to be repeated this year and 
anticipate that profits in the second half will 
be higher than those in. the first half 


Market leaders in advanced process plant for the 
food and beverage industries. 


A copy of the fall announcement t which is being posted to shareholders on 18 September 1985, is available from the Secretary, 
APV Holdings PLC, APV House, Station Way, Crowley, West Sussex, RH10IHH. Telephone. : (0293) SI 7777, 

ThehalfyearffignruaKimtmdite&Thensultifbrtheyairl984amenabridgedoersimofthefMocmtuitswhUhrec*medanuiuiuaIifiad 

report by the auditors and have been filed with die Registrar of Companies. 



Setbacks in 
UJS. and 
Australia 
hit Coats 

Coats Patous, a world 
leader in threads and knit- 
ting yams, has suffered a 12 
per cent fall from £4&2m to 
£38.2m in taxable profits tor 
the first six months of 1885. 

Exchang e rale movements 
accounted tor half of the toll 
and toe remainder stemmed 
from deteriorating trading 
conditions in toe U-&, 
Australia and Brazil. Other 
operations exceeded last 
year’s level of profitability on 

a sterling basis. 

Group turnover rose by 4 
per cent to £466.7m, although 
at constant exchange rates the 
increase would have been 


COATS BATONS 

trajwhg Ffionr arAcnvTTT 

1984 n 


ConsGold reaches £11 5m 
despite S. African setback 



BY STEFAN WAGSTYL 

Consolidated Gold Reids, the 
minin g and construction 
materials group, ■ yesterday 
announced a 9 per cent increase 
in pre-tax profits to £U49m for 
the year to the end of June, 

18 ^ie contribution from South 
African gold mining interests 
fell by 8 per cent, due largely to 
the decline of the rand against 
sterling. But this was more than 
offsetby a 22 per cent increase 
in profits from construction 
materials in the UK and In the 
Uir. 

Bolstered by optimistic 
remarks from Mr Rudolph 
Agnev. the chairman, the 
shares rose 15p on the stock 
market to 440p. recovering some 
of the ground tost earlier this 
year in reaction to unrest in 
South Africa. 

Mr Agnew said: “I have said 
many times there are sunny up- 
hills ahead of os. Now I can see 
them.” 

The contribution from the 48 
per cent-owned associate. Gold 
Reids of South Africa, fell to 
£44 4m from £45.8m and 
dividends from direct holdings 
in gold mines slipped from 
£23.6m to £19.6ia- The toll in toe 
rand against the pound out- 
weighed the rise in the rand 
price of gold, toe company said. 

In the US, toe contribution 


from the 28 per cent-owned 
Newmont Mining Corporation 
was up from £A4m to £9. 3m, 
thanks to profits on the sale of 
Atlantic Cement a loswnaktag 
subsidiary. 

Reaisoa Goldfields Consoli- 
dated, toe Australian associate* 
contributed greatly increased 
profits of £9.6m, against JSLlm, 
following extensive rationalisa- 
tion of copper mining activities. 

Operating profits from con- 
struction materials and hufixstrial 
operations were up from £6&5m 
to £83.5m. Tbe UK contribution 
fell from £45.7m to £4l5m» due 
to toe sale of Almnasc at toe end 
of 1881 ARC maintained its per- 
formance despite toe effects of 
bed weather and the coal strike 
Oft toe construction industry. 
Bath and Portland, acquired tor 
£SSm towards the year end, made 

a «man contribution. 

In the U.S, non-mining 
operating profits leapt from 
f22.ftn to £4L6m. with the help 
of a strong performance from 
toe concrete pipe business and 
profits from development land 
sales. 

Group pre-tax p rofits were 
struck after a higher interest 
charge of £47JLm (£3S.6m). 
reflecting a £86. 5m increase in 
net borrowings to £44L9m- 

After tax of £375m (£33.4m), 
attributable profits were £77.4m 


(E7Uto). or 40.7p per share 
(3&2p). The final dividend was 
unchanged at 16p, making 24 fife 
toe same as last year. 

Mr Ague** declined .to give 
details of tbe progress of the 
group’s attempts to •sell Its U.S. 
industrial interests, which tor 
chide its disastrous 1980 acquisi- 
tion, Skyiop Brewster, an oil- 
drilling equipment company. 
Nevertheless, Consolidated Gold 
Fields is understood to be fa 
the final stages of negotiations 
with a single buyer for tins port- 
folio of companies, whldh could 
fetch over flOOra. ■ 

A sale would leave the group 
free to expand further its min- 
ing and construction interests. 
It has recently invested heavily 
fa gold mining In toe U.S. and., 
with the Bath and Portland 
acquisition, la the UK. It Is 
also keen to build up a third 
leg to toe group— poadbly fa 
coal-mining. Mr Antony Hicha m , 
managing director, said: 
would like to see us much mom 
in coaL“ 

However, the group said It 
still had great faith in South 
Africa. Ur Agnew said: “If 
you are to be tn too mining In- 
dustry you cannot lightly with- 
draw from a major mineral pro- 
vince. Nor can wa see . any 
Justification for doing so." 

See Lex 


Bums-Anderson in £1.7m rights 


8 per cent Volume was main- 
tained or exceeded fa an 
areas except the VA, 
Australia and Brazil. 

Jaeger, Country Casuals 
and the West Riding Group 
performed particularly well, 
tbe directors state. 

Regarding prospects, they 
say that IMS’s outcome will 
greatly depend upon 
exchange rates: Generally 
“our business, excepting 
Australia and U-&, have per- 
formed well and toe outlook 
is encouraging." 

Australia, they say, should 
show some I m provement bat 
“there Is stiff little sign of a 
pick-up fa the United States 
where textile imports are 

still increasing." 

The first-half result was 
struck after interest payable 
of £7-8m (£7-lm) and was 
subject to tax of £12.7m 
(£15 Jm). 

Earnings per share 
amounted to JL2p (&9p) and 
the Interim dividend is being 
raised from L65p to L9p. 

See Lex 


British Benzol 
calls for £1.3m 

British Benzol Carbonising, 
a coke and smokeless fuel 
manufacturer and minin g 
company, based in Newport, 
Gwent, which was hit badly 
by the miners’ strike, 
announced yesterday that it 
proposes to raise £1.32m with 
a rights issue of 13 per cent 
convertible unsecured loan , 
stock 1995. 

At the same time, it 
revealed that the 13-month 
strike cost it £L24m In the 
year to March 31 1985, lead- 
ing to an attributable loss of 
£L09m compared with a 
profit Of £135,000. ' 

Turnover was up to 
£1538m against £13.75m and, 
before toe cost of the strike, 
listed as an extraordinary 
Item, there was a pre-tax 
profit Of £202^00 (£20*00). 

Mr William Dealt, chair- 
man, says the recovery Is 
under way and the position 
has stabilised. The rights 
issue will, he says, strengthen 
the fina nc ia l position and pro. 
vide working capital for 
volume recovery, expansion 
and new ventures. 

Tbe rights is on the basis 
of £1 nominal of convertible 
stock for every 17 ordinary 
lOp shares held at close of 
business on October 9 1985. 

It will he convertible Into 
ordinary shares in each of 
the years 1989 to 1995 at 15p 
nominal of convertible stock 
per ordinary share. 


by mar kzuawat 

Bums-Anderson. - the shop- 
fitting and financial services 
group, yesterday announced 
plans to raise £L?m by way of 
a rights issue, after an earlier 
scheme to raise £2.1m in the 
U.S. was defeated at an extra- 
ordinary general meeting in 
July. 

The company also forecast 
that pre-tax profits for the 
current year to March 1985 will 
not be less than £900,000, which 
is 34 per cent higher than last 
year. 

Hie terms of toe rights, 
which is underwritten, will be 


Sale talks are 
still continuing 
at Oceonics 

Oceenics Group, the marine 
end defence electronics company 
which put itself up for public 
sale last April, Is still in dis- 
cussions with potential buyers of 
all or parts of the company. Mr 
Bob Aird, chairman, told yester- 
day’s ywHiai diwuMidpn* meet- 
ing. 

Trading fa the present year 
remains difficult. The off and 
gas industry remains ' depressed 
and OceonicS 1 board is reviewing 
the structure at its offshore 
service business. The defence 
group has continued Its solid 
performance in. toe first Dart of 
the year. 

Cocksedge shares 
suspended at 36p 

Share dealings fa Cocksedge 
(Holdings), a structural and 
mechanical engineer, were tem- 
porarily suspended on the stock 
market at the company's request 
yesterday “pending cl a r ific a tion 
of its financial position.’* At toe 
suspension price of S6p» toe 
company has a market capitalisa- 
tion of £500,000. Cocksedge has 
recorded losses for much of toe 
past five years, although its half 
year figures to September SO 
last year showed a reduction fa 
pre-tax losses from £152500 to 
£68,000 on turnover of £LB3m. 


Zetters Group 


ZETTERS GROUP, the football 
pools company, saw pre-tax 
profits for the year to toe end 
of March 1985 rise slightly from 
£L39m to £L44m, on turnover 
down by £200,000 to £28m. From 
ea rn ings per 5p share of 12.41p 
(9.03p> it is proposed to make 
a final payment of Sp (255p), 
making a total for the year of 
4p (325p), 


Hi 


CountyBank 

3 RD BUSINESS 
EXPANSION FUND 

The closing date for receipt of 
locations to participate in the Third Fund 
is Monday 30 September 1985, 


m 


This advertisement does not constitute an 
invitation to subscribe to the Fund: subscriptions may 
be made only on the basis of the terms ana conditions 
set out in the Memorandum describing the Fund. 

Investment in unquoted companies Carries 
higher risks as well as the chance of higher rewards, 
The existence of these risks is one reason why tax 
reliefs are granted in connection with investment 
through the Fund. 

A copy of the Memorandum inviting 
participations in the County Bank 3rd Business 
Expansion Fund can be obtained from: 


County Bank Limited, 1 1 Old Broad Street. 
London EC2N IBB. Telephone: 01-638 6000. 


A A member of the 

Car National Westminster Bank Group 


three-for-tan at 48p per share, 
a 27 per cent discount to 
yesterday’s share price. 

“Although our earlier plans 
were defeated, toe need for toe 
money is still there,” Mr D. 
Heap, toe company secretary, 
said yesterday. The funds will 
be used to expand toe financial 
services; licensed deposit 
taking and personal finance hire 
purchase. The group intends to 
move into new areas of financial 
services and has plans to set Up 
a trade finance subsidiary. 

The directors are expecting to 
declare a final dividend of 
1.45p. to make a total of 2.70p, 


compared to 2.42p last year. 

The group* foiled attempt to 
raise money this summer would 
have Involved a £lm placing of 
shares and « £JLlm placing of 
convertible loan stout to be 
principally taken up by too 
Johnston Group, a subsidiary of 
Johnston Industries, fa the U.S. 

Shareholders voted against toe 
package on toe grounds that it 
was unfairly advantageous to 
Johnston, and should have been 
available to all shareholders. 

Tbe shares, which at the time 
of the EGM stood at 54p, dosed 
yesterday up lp at 6lp. 


Allied Lyons buys into 
Scottish hotel market 


Anted Lyons, toe food and 
drink group, yesteday an- 
nounced a recommended offer 
for Aberdeen Hotel, which values 
I the company's share capital at 
about £10m. 

Aberdeen, which owns seven 
hotels with 700 beds, is Allied’s 
first hotel acquisition in Scotland 
and will join toe Embassy Hotels 
group with its 40 hotels and 
2,500 beds in England and 
Wales. ' " 

The offer of nine Allied shares 
for every one Aberdeen share 
baa been irrevocably accepted 
by owners of 61 per cent of the 
share captial including the direc- 
tors of toe company. The cash 
alternative of £20 per Aberdeen 


share is unlikely to be taken up 
by many shareholders fa the 
private company. 

Talks between Allied and 
Aberdeen had been progressing 
for several weeks before the 
recent 250p a share bid for 
Allied from toe Australian com- 
pany, Elders EJCL. Bpt Sir Alex 
Alexander, Allied’s vice-chair- 
man, stressed that it was busi- 
ness as usual. “We have got a 
business to ran and we are not 
waiting around for someone to 
destroy It,” he said. 

In the year ended October St 
1984 Aberdeen made a profit 
before tax and exceptional items 
of £562,000 and expects a pre-tax 
profit of £695,000 for this year. 


DIVIDENDS ANNOUNCED 


Current 


APV Holdings fat 45 

Armstrong Equipment 0B 
Barr A Wallace „ fat. 2 
Barrow Hepburn ... fat. ltt| 

Bestobell — fat. Nil 

.Bcixten Estate fat. 2.3 


payment payment 


Conre- Total 
Spending for 


Oct 31 
Nov 13 
Nov 8 
Nov 1 


rot. 

L9 

_ 

155 

_ 

'55 

aUaaA 

16 

Nov 18 

16 

24.5 

24.5 

tat. 

2-l6t 

Jan 2 

L8 

— — 

AS 

fat. 

035 

Nov 14 

055 


13 

tat. 

0-44 

Oct 29 

0.89 


L16 

, r „. f 

Nil 

— 

1.7 

0.4 

L7 


3.7 

— 

3.29 

5.4 

453 

int. 

It 

Nov 6 

02 


15 

int. 

1.75 

— 

35 

• — 

10 


Mode fatal.. fat US — 35 — 10 

B. Matthew* fat 3,75 Nor 1 35 — 05 - 

A. * J. Msddow 3.99** — 3.75 731 6.75 

Orlflame fatal fat 95 Nov 21 &0f — 2l5f 

Ptitard fat 1.6 Jan 2 1.45 — 5.5 

George H. Scholes 14 — 13 20 18 

Scottish Heritable ... tat 1.4 Oct 23 LI — 2,5 

Stocktake Holdings 9 Nov 8 9 12 12 

Systems Designers fat 0.15 Nov 18 0.1* — 034* 

Trafford Park 7.75 ^ — 65 115 10 

Travis & Arnold «. fat 155 Nov 11 155 — 742 

Zetters .......... 3 Nov 1 255 4 3.25 

Dividends shown in pence per share except where otherwise stated. 

* Equivalent after allowing for scrip issue, f On capital increased 
by rights and/or acquisition issues, t USM stock- $ Unquoted stock, 
f Adjusted for scrip issue and conversion to £1 shares. (( To reduce 
diparity. •* Gross figures. 
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COMPUTER GROUP 
INTERNATIONAL PLC 

HtedOfixe and Registered Offix: 71 Dean Street. London W1V5HB 

tiephone: Of-734 062/b Tckx: 295803 

UNAUDITED RESULTS 

FOR THE SIX MONTHS TO 30th JUNE, 1985 

if A record 6 m o nths for turnover — £4,734,000 (£2,968,600) 
it A record fi months for profits — £302^00 (£132,000) 

if A record « months for 

overseas business — £3^56,000 (£1,509500) 

ic Earning per dare — &2p (15p) 

(Figures fa parenthesis are for the 6 months ended 
3 9th June 1984) 

COMPUTERS NEED PEOPLE. The chairman stated "Follow* 
fag on from toe record audited yearend results at 31st Decem- 
ber 1984, we are pleased to report further significant trading 
improvements. When compared with toe same period last year, 
group turnover has increased by 60% and profit before taxation 
by 129%.” 

R. M, JENNER 

(Chairman) 

THE COMPUTER BUSINESS TO WATCH 
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APV confident as profits 
increase by 17% midway 


APT Holdings, manufacturer 
of industrdjal proces&Djr and 
beat-transfer equipment, raised 
pretax profits by 17 per cent to 
£&51m is t be six months to 
June 30 1385, compared with 
£5.57m last time on turnover up 
9 per cent to £305m, again* 
£187. 75m. 

Earnings a share ‘basic were 
S.9p (72p) and fully-diluted 8-7p 
(7.5p). The Interim dividend is 
maintained at 42p. 

Sir Ronald McIntosh, chair- 
man, says that, unlike last year, 
second-half profits are. likely to 
be higher than those for the first. 

He says- moat of the growth in 
profit came from overseas opera- 
tions. The North American com- 
panies did weU and there were 
good results from Europe- There 
was also an improvement in the 
Asia Pacific section. 

The performance of the UK 
companies wan mixed bat as a 
whole they showed an improve- 
ment over the first half of last 
year. 

The Sooth African operations 
made a loss but, he says, correc- 


tive action 'is hi hand. 

The rationalisation programme 
is progressing well, he says. 
Action to reduce overheads and 
tighten financial controls is con- 
tinuing throughout the group 
and further measures are being 
taken to - strengthen operating 
management in a number of im- 
portant subsidiaries. 

Group trading profits were 
£8. 13m (£6- 78m) and the share of 
the loss of related companies was 
£12,000 (£17,000). 

> Interest payable leas receivable 
amounted to a debit of £1.61m 
(£l-2m debit). Tax took £3:81m, 
against £3-23m, but the charge is 
an estimate because of the- uncer- 
tainties of computing taxation' 
for a period of less than a year. 
The 1084 half-year figure has 
been restated. 

Profit on ordinary'- activities 
.after tax was £228m (£226m). 
Profit attributable to minority 
shareholders was £381)00 (£35,000 
loss). Extraordinary items after 
tax. took nothing against £680,000, 
leaving attributable profits of 
£226m (£1.68m). 


• comment 

Reorganisation, restructuring, 
rationalisation, redundancies-— if 
it begins with an “r" it’s hap- 
pened at APV. The firm hand of 
new management is slapping the 
subsidiaries into shape one by 
one, and the results are begin- 
ning to come through. No one 
expected a tntroond overnight 
and there are still some weak 
spots: the South African subsi- 
diaries* new management is 
struggling against adverse 
market conditions, and in the 
.UK It is probably going to take 
a few months for the new. team 
at Crawley to bring APV Inter- 
national into line. Prospects 
appear to be for steady growth: 
order books are not growing 
sensationally, but they are grow- 
ing. ‘ end the group’s main con- 
cern is to extract decent profit 
margins. For this year some 
£14m looks likely, end with the 
-shares closing unchanged at 
275p yesterday,' the prospective 
p/e ratio' Is looking undemand- 
ing at 12 on a 50 per cent tax 
charge. 


Polypipe meets 
profit forecast 

Polypipe,' which came to the 
USM in June, has achieved a 27 
per cent improvement in pre-tax 
profits in the year ending June 
30 1385. 

In its offer for sale document, 
the Doncaster-based company, 
which makes and supplies plastic 
plumbing systems, forecast 
profits of not less than £L3m. 
The fan year pre-tax result has 
emerged at £L35m. compared 
with £I-06m previously. 

Sales improved by over 40 per- 
cent. to £11.79m (£3.4110). and 
Ur Kevin McDonald, the chair- 
man. says that the coming year 
will benefit considerably - from 
the build-up of sales in under- 
ground drainage systems pro- 
ducts. The company will also 
benefit as well from its Increased 
penetration of the important 
south eastern market and the 
company’s entry into Northern 
Ireland. 


BRITANNIA ARROW HOLD- 
INGS and Okasan Securities in 
Tokyo have formed a joint ven- 
ture company to manage inter- 
national funds. The new company 
will be known as Britannia 
■ Okasan International Investment 
Management. 


London Park resells the 
Plaza and makes £1.5m 


BY CHARLES BATCHELOR 

London Park Hotels has sold 
the Plaza Hotel, a 387-room pro- 
perty in central London, for' 
£S.5m cash just five months after 
buying it for £7m. 

Mr Naushad Jivraj, chief 
executive of London Park, said: 
“We are looking at another 
project and did not want to 
over-gear the company. This 
sale gives ~us a nice profit over 
five months and serves the pur- 
pose of funding an acquisition 
we are looking at very closely. 

“ We are negotiating - for a 
property in central London 
which will be a four-star hotel 
and become the flagship of the 
company.” . 

The Plaza, which London Park 
originally intended to upgrade 
from a two- to a four-star hotel 
by means of a_.£lm relit, has 
been sold to Linden Corporation, 
a Panamanian company backed 
by Middle East interests. Linden 
is not believed to have any 
other London hotels. 

London Park, formerly the 
Rowtna Hotels group, will 
receive a payment of £425,000 
from Linden on exchange of con- 


tracts and a further cash pay- 
ment Of £8.07m on completion, 
which is dne to take place by 
November 29. 

London Park bought the 
Plaza ■ from the private 
interests of Mr Nurdin Jivraj, 
London Park’s deputy chairman. 
Rushlake Hotels, a private 
company controlled by the 
Jivraj' family, owns 73 per cent 
of London Park. 

The purchase was announced 
in December but only took 
effect in April. The Plaza is in 
Princes Square, "W2. 

London Park last week 
announced a ' rise in pre-tax 
profits from £238,000 to £582,000 
in the six -months ended June 
1985. 


YOLKES GROUP, property, ser- 
vices, r engineering and con- 
sumer "products group, has in- 
creased pretax profits from 
£800,000 to £700.000 in the first 
half o€ 1985. . Turnover fell to 
£3L9m (£32. 6m). On increased 
earnings of L46p (Ll8p) per 5p 
share the Interim dividend is 
maintained at 0.35p. 
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Earnings of £22.6m (1984: £24.6m) are down due to difficult trading 
conditions in U.SA and Australia. 

Cash flow is sound after providing for a continuing high level of investment. 
Interim dividend will be l-90p which is an increase of 15% over last year. 

Unaudited results for January/June 1085 and the comparative figures for 1884 are as 
follows:— 

£s million 



Jan./ Jane JuL/June 

Year 


1985 

1984 

1984 

TURNOVER - 

466.7 . 

. 447.7 

1,076.0 

Trading profit before charging depredation 

52-9 

573 

143.0 

Depredation 

102 

102 

21.2 

TRADING PROFIT 

42.4 

47.1 

121.8 

Investment and other income 

.3* 

3 2 

7.6 

Interest payable (net) - 

(72) ■ 

(7.1) 

(19.6) 

PROFIT ON ORDINARY ACTIVITIES BEFORE 




TAXATION 

M2 

. 43.2 

109.8 

Taxation - - 

12.7 

lil 

362 

Profit on ordinary activities after taxation ... 

2S.S 

. 28JL 

742 


23 

3.5 

92 

EARNINGS FOR ORDINARY SHAREHOLDERS 

22.6 

24.6 

64.7 

Dividends — - 

.52 

4.6 

152 

PROFIT RETAINED 

17.4 - 

20.0 

492 





Earnings per ordinary share of 25p 

Rip 

8.9p 

23.4p 

Rates of exchange used: 




135. Dollars per £ - 

125 

1,85 

126 

Australian Dollar* per £ 

2.60 

1.55 

L40 


The results shown above for the year 1984 are an abridged version of the Group's full 
accounts which have been filed with the Registrar of Companies and on which the 
auditors gave an unqualified report. * 

Turnover increased by 4% over the first half of 1984. At constant exchange rates the 
increase would have been 8%. Volume was maintained or exceeded in all areas 
excepting the United States, Australia and Brazil where weaker^than-expected trading 
conditions prevailed. Jaeger, Country Casuals and the West Riding Group performed 
particularly welL 

Trading profit at £42.4m fell by 9% against the comparable figures for 1984. Profit 
before taxation of £3&2m compares with £43-2m in the first half of 1984, reflecting a 
faU of 12%. Exchange translation accounts for 6 percentage points of the reduction 
leaving 6% due to the deterioration in trading conditions. U.S.A. and Australia were 
particularly difficult areas and both markets fell, well below last year’s performance 
and also our earlier expectations. Together with Brazil, which showed a slight decrease, 
these markets more than account for the total shortfall in profits. Remaining operations 
exceeded last year's level of -profitability on a Sterling basis. 

Taxation at 33% of profit before taxation is the rate we expect for the year (1984: 
32%). 

Minority shareholders* interest at £2.9m was down due to results in Australia. 
Resultant earnings per share were &2p as against 8.9p in January/ June 1984. 

The outcome for the year will depend greatly on the rates of exchange at .the year end 
and these are especially difficult to forecast against the present background of unsettled 
world economic conditions. Generally speaking our businesses, excepting Australia 
and U.SA.. have performed well and the outlook is encouraging. Australia should show 
some improvement but there is little sign of a pick-up in the United Slates where textile 
imports are still increasing. 

A strong cash flow' performance for the year is expected resulting from close control of 
working capital and disposal of surplus fixed assets. This should mean an improvement 
In year-ead gearing which was 31% at 31st December 19S4. In view of this, aa interim 
dividend of 1.9p per share (1984: L65p) will be paid to ordinary shareholders on the 
register on 29th November 1983. 

This announcement of Coats Patons PLC results for the half-year ended 30th Jane 1985 
will be published in a number of national newspapers on 18th September but will not 
otherwise be communicated to shareholders. 


Mucklow 
on target 
and growth 
continues 

A and J Mucklow Group, in- 
dustrial property investor and 
development, has produced pre- 
tax profits up from £492m to 
£5. 12m for the year to June 30 
1965, as forecast at the time of 
the March interim statement 
Present indications are that the 
current year will show a further 
“modest improvement.” 

The gross dividend is In- 
creased from 6.75p to 791p per 
share, reflecting the group's 
strong financial position and the 
directors 1 confidence in the 
future. Earnings per share are 
a shade better at 624p (692p). 

The board has decided to 
widen the scope in property 
development Whereas activity 
in the past has been confined 
mainlv to industrial property in 
the West Midlands for retention 
as Investment it has sow 
decided to include other types 
of property and other locations. 

It is Intended that some of 
these developments will be 
retained as investments and 
some sold. In this context a 
retail warehouse developmvit 
of 32900 sq ft at Halesowen, 
pre-let to W. H. Smith Do-lt-All, 
and a small speculative develop- 
ment of 10 self-coDtafned office 
units at West Bromwich, win be 
commenced during the coming 
year. 

Rental income in 1984-85 
totalled £6.3 1m (£S.91m), trad- 
ing profits were £123,000 
(£653,000) and investment in- 
come amounted to £333,000 


Former Comfort 
chief buys 
Arden & Cobden 


MR HENRY EDWARDS, former 
chairman of Comfort Hotels, has 
announced the agreed acquisi- 
tion of Arden A Cobden, the last 
listed temperance hotel group, 
for about £3 9m. 

Mr Edwards and family 
interests made an offer of 625p 
cash for each Arden & Cobden 
share. But when Arden's share 
price, which was as low as 250p 
earlier in the year, rose 2O0p 
yesterday to close at 7X5p there 
was some market speculation 
about another bidder. 

Irrecoverable undertakings to 
accept Mr Edwards* offer have, 
bovere, been made by owners of 
KJ.4 per cent of the shares 
(368,329). including undertak- 
ings from all the Arden directors 
in respect of 2198 per cent. 

Mr Edwards’ return to control 
of a listed hotel group follows 
nine months after the agreed 


£71m bid by the Ladbroke Group 
for Comfort Hotels. 

He began his career at Grand 
Metropolitan and then built up 
the Centre Hotels chain, now 
part of Bass. In 1977 he took 
over the Adda International 
group and changed the name to 
Comfort. 

The Birmingham-based Arden 
A Cobden has recently an- 
nounced it is to seek a drinks 
licence. After some poor results 
in recent years the company 
made a pre-tax profit of £123.476 
to the year ended December 29 
1984. on a turnover of 1.43m. 
In 1983 the. profit was only 
£27,690 and turnover was g Mm 
^Arden’s listing on the Stock 
Exchange is almost certain to be 
maintained. Agreement has also 
been reached for an offer of 35 
per share for the 65,000 unlisted 
495 per cent preference shares. 


Promotions House midway rise 


Despite lower turnover of 
£5.59m, against £8.4 Oca, at the 
Promotions House, pretax profits 
of this TJSM-quoted sales promo- 
tions concern, expanded from 
£138,700 to £231.400 for the first 
six months of 1985. 

The newly acquired Bonus, 
bond Holdings business is prov- 
ing to be a valuable addition to 
the group’s widening . range of 
promotional services and 


directors hope to be able to 
recommend an unchanged divi- 
dend for the year of 0.7p. 

The directors point out that 
although overall turnover was 
lower, they have been 
encouraged by the increased 
level of sales of promotions, from 
which the company derives Us 
profits, during Che first six 
months. 

After tax of £95,000 (£78900) 
earnings were 024p (094p). 


COMPANY NEWS IN BRIEF 


THE BRITISH CAR AUCTION 
group yesterday acquired a 
22.65 per cent stake in Five Oaks 
Investments, the property com- 
pany. But BCA said that, subject 
to any significant change in 
circumstances, it would “not 
make a full bid for Five Oaks 
for a period of at least six 
mouths.” It acquired 830,000 
shares (12.58 per cent of the 
equity) at 40p a share from Mr 
M. Morrison, chairman of Five 
Oaks. A farther 665.000 shares 
(10.08 per cent) were acquired 
at 41p a share from investment 
clients of Anderson and Co. 
Clients of Anderson, acting is 
conceit with BCA, continue to 
hold a further 2.73 per cent of 
the company's shares. 

ENTERPRISE OEL’s £12 1m bid 
for Saxon Oil, which on Monday 
received the approval of Enter- 
prise shareholders, is not to he 
referred to the Monopolies and 
Mergers Commission. Enter- 
prise yesterday announced fur- 
ther purchases of Saxon shares 
in the market at the offer price 
of 540p — it now holds 2120 per 
cent 

GEORGE HL SCHOLES, 
of Wylex electrical products, 
increased pre-tax profits to 
£4.94m (£4.72m) in the year to 
June 30 on turnover up to 
£2&21m (£24-Sm). Earnings a 
share were 45.1p (409p). Final 
dividend is 14p, making a total 
of 20p (18p). 

STOCKLAKE HOLDINGS, ex- 
porter and importer, proposes a 
final dividend of 9p per share 
(same) making a total of 12p 
(same) for the year to March 31 
last. Turnover was £24J.7m 
(£24-54m) and pre-tax profits of 
£3 22m (£325zn). Tax totalled 
£L83m (£L72m) leaving earn- 
ings per share of 47J22p (4326p). 

YEAEUNG BONDS: The interest 
rate for this week’s issue is 11 dr 
per cent down 1 of a percentage 
point from last week, and com- 
pares with lli per cent a year 
ago. The bonds are issued at par 
and are redeemable on Septem- 
ber 24, 1988. A full list of issues 
will be published in tomorrow’s 
edition. 

EMTEREUROPE TECHNOLOGY 
Services, producer of technical 
documentation for industry and 
various government departments, 
reports record pretax profits up 
20.4 per cent to £L62m In the 
year to June SO. 1985. Turnover 
increased by 15.7 per cent to 
£8. 96m. The final dividend is 
raised from 329p net to 3.7p for 
a total of 5.4p compared with 
4J53p. Stated earnings per 20p 
share were 20.5p (1528p), an 
increase of 33 per cent. The 
board says the group enters the 
current year in a strong position. 

JSD COMPUTER Group Inter- 
national. a computer staff agency, 
raised pretax profits to £302,000 
in the first six months of 1985 
compared with £132,000 last time. 
Tax charges were £125,000 
(£50,000), giving attributable 
profits of £177.000 (£82,000). 

Earnings a 5p share were 32p 
fl.fip) and the interim dividend 
is .raised to lp (09p). Overseas 
activities continued to expand. 


particularly in the LT.S-, where 
revenue exceeded that of the UK. 
U9. revenue was 47 per cent (39 
per cent) of the total turnover 
and European activities outside 
the UK accounted for 22 per cent 
(18 per cent). 

■ In the UK, the company main- 
tained its market position, say 
the directors. Its fourth UK 
office, opened in Aberdeen in 
February 1985, is trading satis- 
factorily. 

TRAFFORD PARK ESTATES 
recommends a final dividnd of 
7.75p per share <62p) making a 
total for the year to June 30 
1985 of 112p per share (lOp). 
Pre-tax profits were £2 56 m 
(£2 .47m). After tax of £857.358 
(£979,429) ea rings per share are 
15.16p (13.17p). 

WYKO GROUP'S Mr Roger 
Edwards, the chairman, told the 
annual meeting that order books 
in all divisions continued at 
record levels and the group’s 
markets continued to expand, 
and mechanical power trans- 
mission components in particular, 
offered considerable scope for 


organic growth. “We are confi- 
dent that our sales and market- 
ing expertise allied to our in- 
depth technical baric-up will lead 
to significant growth,” he said. 

WlNTRUST received acceptances 
in respect Of its rights issue of 
convertible cumulative prefer- 
ence £1 shares toalliug 1905978 
shares (87.37 per cent). The 
balance of 275,646 shares have 
been sold in the market. 

GLEN ABBEY, the Dublin-based 
clothing manufacturer, incurred 
a pre-tax loss for the first half 
of 1985 of HI 03,000 (£83.000) 
against a loss last time of 
I £95, 000. Turnover was up from 
£698m to £822m. The loss per 
share came out at 29p (2.6p). 

f ** ___ 

BRITISH VENDING Industries, 
one-for-four rights issue has been 
taken up in respect of 1984.031 
shares (93.08 per cent). The 
balance has been sold, fully paid. 
In the market for the benefit of 
shareholders who have not taken 
up their rights ..at a premium of 
8p gross. . 


This Is neither an offaf t& exchange or Mil nor a solicitation of an 
offer to buy or exchange any security. The Offer is made In the 
Prospectus dated September IS. 196S and the related Letter of Trans-, 
initials- The Offer is not being made to. nor will it be accepted from, 
hoidare of tbaM securities in any jurisdiction in which making an offer 
or acceptance thereof would not be In compliance with the securities 
laws of such Jurisdiction. 

REPSTEEL OVERSEAS FINANCE. N.V. 
OFFER TO EXCHANGE 

11}% Convertible Secured Bearer Notes Due 19*6 
or 

11}% Convertible Secured Regist e red Notes Due 19*5 
And 

f Shares of LTV Common Stock ($090 par value) 
for any and all of Its 
11{% Notes Due 1908 
(Guaranteed by LTV Steel Company, Ine.) 

RapStael Overseas Finance. N.V., e Nstharisnds Antilles corporation 
{“ RapSteai ”) and a wholly-owned subsidiary of The LTV Corporation, 
a Dataware corporation (" LTV *’) is offering to exchenga $1,000 principal 
amount of 11**% Convertible Secured R eg i stored Notes due May 1. 1995 
{" New Registered Notes “J snd 9 shares of Common Stock. 50 50 par 
value, of LTV (” LTV Common Stock **) or SI .000 principal amount of 
tl^X Convertible Secured Bearer Notea due May 1. 1990 (" New Bearer 
Notes ”) and 9 shares of LTV Common Stock in exchange for Mch 
51.000 principal amount of the 11S% Notes due July 1. 19BB and 
guaranteed by LTV Stoat Company. Inc. (" Old Notes All accrued 
and unpaid internet from July 1, 19BS on tendered and accepted Old 
Notea hea bean taken into account in the Amount and forme of the 
New Noma. . 

The Naw Bearer Notes may not be offered or sold, directly or 
indirectly, in the United Sates ol America, la territories or possessions 

J the " united States ") or to a United States Person, as pan of the 
istribution of tha New Bearer Notes. The New Rag i stared Notes may 
be offered or sold to United Sates Parsons or non-Umted State* Parsons. 
Tha Naw Bearer Notes and New Registered Notes (collectively called 
the " New Notes ”) will be guarantied by LTV on e senior basis. 

Tha New Notes are convertible into LTV Common Stock, initially 
at a conversion price of StO.OO par share, subject to adiuetment in 
certain events, interest on tha Naw Notes begins to accrue July 15, 
1965, Is paid semiannually beginning Nov am Bar 11, 1985. and may be 
paid, at tha option of RopSuel, in cash. In shares of LTV Common Stock, 
or in a combination of cash and shares of L7V Common Stock. Any 
shares of LTV Common Stock issued in payment of interest will be 
valued at between 90 and 75 per cent of the average Sale Price of 
LTV Common stock over a ten -day period. 

The Offer will expire 5:00 P.M., New York City time, on October 9. 
1966, unless extended by RepSteal. 

Old Notes tendered pursuant to the Offer, unless previously accepted 
for exchange, may be withdrawn any time after SKXJ P.M-. Naw York City 
time. December It 1965. , 

Tha terms and conditions of the Offer are set fourth in tha Pro* pectus 
dated September 16. 1965. Requests for information or copies of tha 
Offer Pros p actus should be directed to: 

A ywt 

Bar,aua Gin 6 rule du Luxembourg S.A. 

14 Rue Aldringen 
Luxembourg 
Telephone: 47S9-4SZ 


Information Agent; 
D. F. King 
60 Broad Street 
New York. Naw York 10004 
212/2S3-5SM (collect) 


Tbe LTV Corporation: 

£. T. O'Meerar 
Director, Inventor Relatione 
LTV Center 
2001 Ross Avenue 
Dallas. Texas 75285-5003 
214/973-7749 (collect) 


NOTICE TO BONDHOLDERS 

Alcan Australia Limited 

8J% Bonds due 1989 

Notice is hereby given that, pursuant to paragraph 4 (a) of the terms 
and conditions of the bonds, US$750,000 principal amount thereof 
have been purchased by Swiss Bank Corporation, Zurich, as purchase 
agent during the year September 1st 1984, to August 31st, 1985. 

US$19,750,000 nominal bonds will remain outstanding after August 
31st, 1985. 

Alcan Australia Limited 

by Swiss Bank Corporation (Luxembourg) limited, Luxembourg 
as Principal Paying Agent 

September, 1985 



More than 400 millionaires created so 
tar on the USM. Almost every week you can 
read about yet another businessman be- 
comfng-a millionaire by launching his com- 
pony on The Unlisted Securities Market. It all 
seems so easy...but it isn't! And you need to 
start planning several years ahead. 

What regulations do you have to comply 
with? How will you find the right broker or 
Merchant Bank to sponsor your issue? When 
should you seek er quotation? Will you go for * 
an Offerfor Sate or a Placing? What wit! be 
your personal lax position? What percentage 
of your shares should you offer? And at what 
price? 

, The answer to all these, of course, is to 

get specialist advice — now. Advice from 
someone who not only knows the USM inside 
out, but more importantly, who fhinks as a 
businessman. Someone who understands 
your position and talks your language. 

Someone, in fact, like us. 

Since the establishment of the USM five 
years ago, we have specialised in advising a { 
great many people in precisely your situation. 
We've been closely involved with numerous I 
successful flotations. We are acknowledged 
as one of the most experienced Arms of 
Chartered Accountants in the field. We can 
help you. 

As a first step, gef a free copy of our 
updated booklet 'The Unlisted Securities 
Market — an Opportunity for Growing Com- 
panies'. If will tel! you a lot about the USM, 
and a little about ourselves. 

Call Tony Herron on: 01-353 8011, or 
just return the coupon. 


& 

Touche Ross & Co. 

The Business Partners 

Hill House, 1 Little New Street, London EC4A37R. 
Telephone: 01-353 8011. 


To: Tony Hsrron, Hnandol Services Group, Touche Ross & Co., 
HR House, 1 Uffle New Street London EC4A3TR. 

Telephone: OT-353 8011. 

Pieass send me a free copy or you- guide to the USM. 



Position 

Rnmpnny 

Address ; 


FT 18,9/85 

TeUta 






Pittard up 28% and raising £2m 

BY Uicr KB1AWAY 

Pittard Group, leather manu- and from an increase in margins, after tax were £951,000 deserves given Its 










Pittard Group, leather manu- 
facturer, is raising capital for 
the first time since coming to 
market In 1962, via a placing of 
cumulative preference shares 
raising £2.1m after expenses. 

The company also announced 
yesterday a 28 per cent increase 
in profits before tax to £l 2 m in 
the six months to June 1985 on 
sales up by 24 per cent to 
£20 .8m. The directors are recom- 
mending a 10 per cent rise In the 
interim dividend to 1.6p. 

The placing proceeds, which 
will initially be used to reduce 
short-term borrowings, will sub- 
sequently provide a basis for 
future expansion. A steady 
increase in turnover over the 
last few years has pushed the 
group's plants to almost full 
capacity, and the funds will be 
employed both to Increase and 
improve capacity and to provide 
additional working capital. 

The Improvement in profit in 
the first half has come both 
from a 5 per cent rise in volume. 


and from an increase in margins, 
particularly in the Bovine divi- 
sion. However, the chairman, Ur 
D. C. Macdonald, described 
margins as “some way short of 
what we believe is a realistic 
target” and said that “we are 
hoping to be able to announce 
further progress' at the con- 
clusion of the current year." 

He said that the company was 
expanding the range of products 
to Include a greater “ value 
added" element and to counter 
cyclical Influences in the market. 

The weakness of the pound 
against the dollar for much of the 
first half has resulted in a 30 per 
cent increase in exports to £9m, 
where they account for 44 per 
cent of sales. However, the com- 
pany warns that If the present 
upward trend of sterling con- 
tinues, it will have an adverse 
effect upon its exports. 

Pre-tax profits were arrived at 
after charging depreciation of 
£169,000 <£137,000) and interest 
of £281,000 <£248,000). Profits 


after tax were ££1,000 
(£814,000), to make earnings per 
share of 12.4p <10fip). 

The placing will be of 2 -2m £1 
cumulative preference shares 
with a coupon of 9i per cent, 
which will rank pari passu with 
the existing 91 per cent prefer- 
ence shares. The placing price 
is set at 101p, compared to the 
latest market price of the exist- 
ing shares of I02p. 

In conjunction with the 
placing, there will be a two-for- 
three capitalisation issue of 
ordinary shares to provide the 
necessary capital cover for the 
new preference shares. Brokers 
are Cazenove & Co. 

• comment 

If the unusual spectacle of 
Plttards coming to the market 
for new equity raises that com- 
pany's profile a little, it can only 
be a good teteg - For Pittard, 
as one of the most scantily fol- 
lowed stocks on the market, has 
not received the attention it 


deserves given its powerful 
recent growth record, which has 
seen sales double in about two 
yean- Selling leather to the 
shoe and glove industries is a 
cyclical business to Pittard 
has made strides to minimise 
the effect <rf any downturn by 
broadening its product base. The 
exchange rate id a greater worry 
— if the dollar weakens sharply 
pittard will find itself deprived 
of export and home markets, and 
find its ma rgins, which otherwise 
are on the increase, coming 
under considerable pressure. 
However, on all hut the most 
gloomy view of exchange rates 
Pittard stands to produce another 
good increase in profits this year, 
2nd its shares at lllp yield- 
ing 75 per cent look under* 
valued. Even if the company 
decides against plans to build 
a new leather tannery, the new 

money will have the welcome 
effect of reducing gearing from 
about 50 per cent to nearer 20 
per cent 


Income up 
by 12% 
at Brixton 
Estate 

Brixton Estate, property 
development and investment 
company, saw income rise by 
12 per cent from £8. 19m to 
£9.1 7m for the first half of 
1985. Net rental earnings rose 
to £9-13n* against £8J.8m» 
with other income rising by 
£23,090 to £36,000. 

pre-tax profits came out at 


Armstrong surges 
by 80% after 
rationalisation 




Meiierware i Evans of Leeds raising £12m 
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tumbles 
to £10,000 

Meiierware International^ 
manufacturer of cookware and 
small domestic electrical appli- 
ances, blames a genera] downturn 
in consumer spending on such 
products for a slump in profits 
to £10,000 in the six months to 
June 30 198S compared with 
£612,000 last time. 

Demand for cookware in- 
creased by 20 per cent, says the 
company, but overall turn over 
was down sharply to £S-83m com- 
pared with £4J38m. 

The slowing of demand was 
accompanied by severe pressure 
on prices, says the company, and 
thus on margins. Overheads 
were increased, notably in manu- 
facturing and advertising prior 
to the launch of products uow in 
the shops. 

It says Top-Pot and a new 
, range of microwave cookware 
drew a promising initial response 
, from the trade and it expects the 
costly investment and marketing 
campaign for these products to 
bear fruit in the second-half, 
traditionally the better half far 
sales. 

It says sales of new products 
to a widening customer base 
coupled with strenuous efforts to 
reduce overheads, leads it to 
believe that the second-half will 
be considerably more encourag- 
ing. 

The interim dividend is main- 
tained at lp. Tax charges 
amounted to £4,000 (£273.000). 
leaving attributable profits of 
£6^)00 (£339,000). Earnings per 
share were 0 . 001 p against 65p. 


By Rldnrd Tomkins 

Evans of Leeds, the property 
investment and davleopment 
group, is raising £ 11 . 5m through 
a placing of £12 m of first mort- 
gage debenture stock 2025. The 
proceeds will be used to enlarge 
its property portfolio. 

Evans is in the process of 
chan g ing the emphasis of its 
portfolio from industrial to com- 
mercial properties. In its year 
to last March it spent £5.4m on 
I the purchase of nine shop and 
office investment properties. 

Commercial properties are 
lower yielding than industrial 


properties and Evans therefore 
needs to continue expanding its 
commercial portfolio to sustain 
income growth. 

The stock has a gross redemp- 
tion yield of 1L274 per cent, a 
marg in of 0.75 per cent above 
the yield on 13} per cent Trea- 
sury Stock 200488. It has a 
coupon of 11 per cent and the 
issue price is £97.617, of which 
£25 is payable on subscription 
and the balance on January XL 

Interest on the stock will be 
payable In half-yearly instal- 
ments on April 30 and October 31 


with the first payment being 
made on April 30 1886. 

Hambros Bank Is the merchant 
banker to the issue and Rowe & 
Pitman are stockbrokers. 

The last similar placing by a 
property company was made by 
Brixton Estate, which raised 
£l5xn last month through an 
issue of first mortgage debenture 
stock 2025 with redemption yield 
of 11.153 per cent. Brixton, 
however, used the proceeds to 
repay the balk of short-term, 
variable dale debt. 


lb 



A CONSIDERABLE improve- 
ment in second half profits, from 
£L46m to £3.02m, has boosted 
the pre-tax result at Armstrong 
Equipment by 80 per cent for 
die year to ead-June 1885, from 
£2.5 lm to £4.53m. 

The directors of this engineer- 
ing holding company, based in 
North Humberside, attribute the 
Improvement to the maturing of 
the efficiency improvement plans 
for the group’s UK companies. 

They say that all three divi- 
sions, automotive, light engineer- 
ing and fastenings, within the 
UK are making rapid gains, and 
it is the UK performance, added 
to the still growing companies 
in Spain, which will be die prime 
mover in raising the group’s 
performance to much higher 
levels in 198&8& 

All UK divisions axe now well 
placed both to make continued 
profit gains and to contribute to 
the enlargement of the group. 


they add. 
From 


Stock Conversion hits out at Stockley 


BY FRANK KANE 

MR HARRY NORRIS, the chair- 
man of Stock Conversion, the 
property group, has attacked the 
“ obstructive attitude ” of the 
company's 2854 per cent share- 
holder, the fast-growing Stockley. 

He was speaking before yester- 
day’s extraordinary meeting; 
which had been called in part, 
to approve the board’B proposal 
to increase Stock Conversion's 
authorised Share capital, a move 
which Mr Norris considered 
44 would have benefitted all 
shareholders." He said: “Stock- 
ley would seem to put the pre- 
servation of their percentage 
interest first" 

The capitalisation issue pro- 
posals, which would have in- 
creased Stock Conversion’s 


authorised capital from £13-2Sm 
to £52m. aryl other proposals 
relating to a two-tot-one scrip 
and relaxation of the requisite 
authority for share issues, were 
not put to the meeting. Stockley, 
whidh is backed by Mr Jacob 
Rothschild, last week signalled 
its intention to use its blocking 
vote to oppose the extraordinary 
motions, which require a 75 per 
cent majority. 

Expressing his “extreme dis- 
appointment,” Mr Norris said 
that the board found ft "pro- 
foundly disturbing that Stockley 
is seeking to exercise an unwar- 
ranted degree of control” over 
the company’s affaire. He con- 
tinued: “Their present attitude 
does, in our view, crystallise a 
conflict of interest between 


August 1985 New Issue. TAese securities having been sold, this announcement appears as a matter of recordonfy. 

<z> 

The Hongkong and Shanghai 
Banking Corporation 

(Incorporated m Hong Kong with limited liability) 

U.S.$400,000,000 

Primary Capital Undated Floating Rate Notes 


HoogkongBank Limited 

( f or me rly Wanflcy Londo n Limi t ed ) 


Bank of China 

County Bank Limited 

Fuji International Finance Limited 

IB] International Limited 

Merrill Lynch Capital Markets 

Morgan Guaranty Ltd 

Nomura International Limited 

Salomon Brothers International limited 

Sumitomo Finance International 

Swiss Bank Corporation International Limited 


Yamaichi International (Europe) limited 


Lloyds Merchant Bank limited 


Bankers Trust International Limited 
Dresdner Bank Aktiengesellschaft 
Goldman Sachs International Corp. 
LTCB International I amited 
Mitsubishi Finance International Limited 
Nippon Credit International (HK) Ltd. 

Orion Royal Bank Limited 
Shearson Lehman Brothers International 
Sumitomo Trust International Limited 
Union Bank of Switzerland (Securities) Limited 


Algexnene Bank Nederland N.V. 

Bank of Montreal 

Bank of Tokyo International Limited 
Banque Nationale de Paris 
Chemical Bank International Group 
Commerzbank Aktiengesellscbaft 
Dai-Ichi Kangyo International Limited 
First Interstate Capital Markets Limited 
Indosuez Asia (Singapore) Limited 
Kidder, Peabody International Limi te d 
Manufacturers Hanover Limited 
Morgan Stanley International 
Sanwa International Limited 
Tokai International Limited 


Yokohama Asia limited 


BankAmerica Capital Markets Group 
Bank of Scotland 
Banque Bruxelles Lambert S. A* 
Barclays Merchant Bank Limited 
Citicorp Investment Bank Limited 
Credit Lyonnais 
Daiwa Europe Limited 
Generale Bank 
KB International (Hong Kong) Limited 
Malayan Banking Berhad 
Samuel Montagu & Co- Limited 
The Nikko Securities Co., (Europe) Ltd. 

Takugin International (Asia) Ltd.* 
Toronto Dominion International Limite d 


Stockley and oar other share- 
holders, 

“ Yopr board does not believe 
it is in the best interest of Stock 
Conversion, and shareholders 
generally, to be expected to seek 
specific advance approval from 
a competitor on sensitive com- 
mercial issues,” added Mr Norris. 

Mr Norris did not altogether 
give up the idea of the capital 
reorganisation, but said that the 
board intended to resubmit the 
proposals “as soon as we ore 
able." 

He said l ater that he still had 
no reply from Stockley clarify- 
ing its inten ti ons regarding its 
large stake, nor had there been 
any regies! for representation 
on the Stock Conversion board. 


]Hf Harry Axton, 

Brixton Estate 

£4 53m, up by 45 per cent 
from £4.43m after interest on 
developed properties took 
£3.62m <£353m) and admin- 
istration expenses of £921,600, 
against £957500. There was 
no dealing profit this year, 
compared to £226500 last 
time. 

The directors have declared 
an Interim payment of 25p 
net, compared with, last year's 
2JP- 

Mr Harry Axton, chairman, 
says that satisfactory progress 
has beat made in aU areas 
with the exception of 
Houston, 1)5, where the pro- 
perty market continues to be 
depressed and no further pro- 
gress has been made on the 
company's developments. 
Elsewhere the level of let- 
tings during the period was 
encouraging. 

He adds that the company 
is continuing its policy or 
acquiring suitable properties 
for development both is the 
UK and abroad and a number 
of schemes axe being con- 
sidered. 

Among its new develop- 
ments in the UK, a M acre 
site has been acquired at Felt- 
ham near Heathrow Airport 


From stated net earnings 
ahead from 3-37p to 75p per lOp 
share, the final dividend Is 
doubled to 05P, making a total 
of Up (0.6p). 

Turnover fell during the 
period, from £114J28m to 
£L02.49m, largely due to the sale 
of the Australian and South 
African subsidiaries, but the 
directors anticipate that turn- 
over in 198586 will climb appre- 
ciably back 

Despite lower sales, trading 
profits rose from £5.76m to 
£7.6dm, from which interest 
chorees took & lower £3J3m 
(£&28m). 


Tax was considerably reduced 
at £396.000 against £721,000, 
leaving net profits ahead at 
44.14m (£L79m). Extraordinary 
items took a heavy £2J26m com* 
pared with £158,000, and minori- 
ties wore a Similar £4BJOOO 
(£45,000). 

Shareholders’ funds at June 99 
stood at £37.42m (£3&fi8m). 

• comment 

The picture presented by Arm- 
strong Equipment is one in 
which rationalisation, rigorous 
cost control and an efficiency 
drive produced a quite dramatic 
profits growth in last year's final 
quarter which Is set to continue 
Into this year and next. -The 
niggling question that remains 
is what will happen when every 
cost has been cat to the bone? 
The gloomy view is that there 
are a lot of borrowings attached 
to a somewhat ungZamoroos busi- 
ness with few long-term growth 
prospects or exciting niche*. 
The only way this profits growth 
Is going to be maintained is 
through acquisition*, and the 
only way these are going to be 
made is by getting the price/ 
earnings ratio up. If £8m oa a 
15 per cent tax charge is In sight 
for this year, as one might 
suppose from the chairman’s 
tone, the shares, up Sjp at 48ip 
yesterday, are on an extremely 
meagre prospective multiple of 4. 
The price is unlikely to rise to a 
level which will satisfy Arm- 
strong’s acquisitive urge without 
a little more proof in ' the 
pudding. 


Wallace Arnold profits 
dip as leisure loss rises 


Barr and Wallace Arnold 
Trust reports further losses in 
its leisure and holidays division 
for the first six months of 1985. 

There is * pre-tax loss of 
£392,000 (£374,000) and Mr 

Malcolm Bair the chairman 
anticipates that the loss for the 
full year will be not dissimilar 
to that shown for th first six 
months. This is double the 
figure reported for the whole of 

1984. 

However, major management 
Changes took place recently in 
Wallace Arnold Tours and the 
chairman believes these will 
ensure much brighter prospects 
in the long run. 

Pretax profits for the group 
fell to £313.000 (£423,000) In the 
six months to June 30. The in- 
terim dividend is unchanged at 


2p per share, and earnings per 
share fell to 3.9p (Alp). 

There woe better results 
from motor distribution with 
profits up from £820,000 to 
£836,000, 

In the full year, the chairman 
anticipates motor profits to be 
“ahead" of last year's £L8m, 
and fuel distribution could be 
“substantially better 1 * (£177,000 
for 1984). 

In addition to the downturn 
In leisure, a 3 per cent increase 
in interest rates which raised 
charges by around £100,000. 
offset some of the benefit of the 
cash received from the Bale of 
the computer services, division 
in July 1984. 

Turnover of the group was 


slightly lower • at «XU7 
(£6Llm) In toe opening bait 


Basis established for 
improved profitability 

HigfaKg fate from the joint statement for the year to 31 March 1985 by the chairm a n , 

Mr. Jocelyn Hambro MC, and the chief executive* Me. Neil Clarke, 
to die shareholders of Charter Consolida t ed P.L.C.: 


□ Pre-tax profits were £16.5 
million. The final dividend is 
7.25p per share, to give an 
unchanged total dividend of 
lip. 

□ Much has been done during 
the year to improve the 
profitability of the group. An 
improvement in operating 
profits is apparent and we look 
for this to continue. 

□ Steps have been taken to 
realize assets and rationalize 
operations. The effect of selling 
or dosing underperforming 
businesses will be reflected in 
the future profitability of the 
operating companies. 

□ Although the NCB/NUM 
dispute had an adverse effect on 
operations, and on the mining 
equipment companies in 
particular, orders and deliveries 
are now reviving. 

□ The financial and 
management support given to 
Johnson Matthey after the crisis 
at Johnson Matthey Bankers has 
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been justified, with 
encouraging progress in the 
recovery of this major 
investment. 

□ The business of Cape 
Industries is now concentrated 
in the production of fire 
protection materials and in the 
supply of insulation services. It 
is a market leader in both fields. 

□ Action taken overall, 
including the sale of assets, has 
maintained Charter’s strong 
central finandal position, 
financed additional investments, 
and reduced debt. 


FURTHER POINT FROM 
THE CHIEF EXECUTIVE’S 
STATEMENT AT THE 
ANNUAL GENERAL 
MEETING 

□ The estimated net asset value 
of Charter on 10 September was 
£358 million, or 340p per share. 


Fora copy ofthe 1985 Annual Report, please 
contact, The Company Secretary, Charter 
Consolidated PJL Q, 40Uolbom Viaduct, London 
EC1P1AJ . 


CHARTER 
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Merger pushes Systems 
Designers over £3m mark 


NEARLY . DOUBLED taxable 
profits of £3-22m. against an' 
adjusted £L7fen, wen adxlved 
by Systems Designers, the com- 
puter consultancy, in the first 
sir months of 1983. 

The merger with 'Warrington 
Associates of the U-SL earlier in 
1985 “has contributed to a sub- 
stantial increase in the Beale of 
the group's operations,'’ says Mr 
Philip S winstead, the chairman. 

Turnover increased ‘ Irom 
£1 9.72 m to £2S.6m and the 
market for systems consultancy 
“is expanding steadily and it is 
our objective to grow with it as 
one of the international leaders 
in the field,** he says. 

Comparitives for 1984 have 
been restated as if Warrington 
had been a member of tile group 
for that period. Warrington’s 
year end has been changed from 
October 31 to December 31. 

The interim dividend is being 
raised by 50 per cent from a 
scrip issue adjusted 0-lp to 
0.15p. Earnings per share were 
0B4p higher at L82p. 


Mr S winstead says that 
during the period “ we have 
made goad progress both in the 
UA and in our European soft- 
wear business.” 

Systems' principal operation 
in the Ujs. is Warrington Asso- 
ciates. which produced the 
“ good results " anticipated at 
the time of the merger. Its- Bolt 
(bond On-Line Trading) service 
maintained its dominant position 
in the -bond trading market. 

An upgraded Bolt □ will be 
installed in all clients* offices 
foil Owing current market trials, 
and a product strategy for 
related markets is being evalu- 
ated- and developments planned. 

Capital investment in 1985 in 
additional computer facilities to 
support the business in Minne- 
sota and Alabama. U5, will 
exceed £2m. 

Systems’ European software 
business, strengthened by the 
merger with Systems Program- 
ming in 1984. has been structured 
into four main -market areas 
across both the UK and Europe, 


under, one management. “ Group 
profit margins have been steadily 
improving as a result,” says the 
chairman. 

Although fees turnover in- 
creased by 31 per cent over the 
comparable period last year, 
there was no significant increase 
in professional staff numbers. 
“This was a deliberate policy 
of consolidation and reorganisa- 
tion to improve margins and has 
only recently been replaced at 
midyear by a return to staff 
expansion to meet increasing 
business,” he says. 

In all of Systems* markets, 
there is a move, he says, towards 
product-based solutions and “we 
are placed to take advantage of 
this trend.” 

The scientific division has 
opened an. office, in Boston to 
farther sales of Ada and 
Artificial Intelligence products 
into the UjS. market. The office 
will work closely 'with the 
established. Virginia software 
company. 


Kode drops to 
£0.1m and 
payment halved 

Turnover at Kode fatamatianai, 
computer equipment manufac- 
turer, more than doubled from 
£6.69m to £1 4.78m for the 24 
weeks ended June 14 1985, but 
at the pre-tax level • profits 
dropped to £101,000 compared 
with £482,000 previously. The 
interim dividend is halved to 
L75p per share. 

The directors say they are 
disappointed, ** particularly after 
positive progress has been made 
in overcoming many of the 
difficulties.” 

They add that while the funda- 
mental problems in Kam appear 
to have been solved, with a 
modest profit now being made 
by that company, the state of 
the microcomputer markets In 
recent months, “has had a 
marked effect, on profits in the 
information technology division 
of the group.” 

Despite cost reductions profits 
declined, the directors sate, hot , 
they add that more is being done 
to improve profitability. 

After tax of £40,000 (£217,000) I 
earnings per share are shown 
as Lip (5p). ' i 


New integrated system is 
Imtec’s key to recovery 


PRE-TAX LOSSES of £581.000 
have been incurred by tbs Ixntee 
. Group for the year to March 31 
1985. This compares with profits 
of £845,000 tn the previous 12- 
month period. 

However, the company, which 
manufactures and retails com- 
puter equipment; is confident of 
a return to profitability in the 
current year. 

The confidence is based on 
current trading and management 
forecasts, and Xzntec believes 
, “ its market lead in the acknow- 
ledged growth area of computer 
aided office and drawing automa- 
tion” will produce substantial 
rewards for shareholders in 
subsequent years. 

The group’s fundamental 
financial position remains sound, 
the directors state, with net 
assets attributable to share- 
holders at the year end at £3-<5m 
— approximately 36p per lOp 
.share. 

Net turnover for the year was 
down marginally from £10.5lm 
to £10.46m. Tradine profits fell 
from £1.54m to .£304,000 before 
research and development costa 
of £903,000 (£832,000) and grants 


receivable of £103,000 (£225,000). 

No final dividend is being paid, 
leaving the only payment the 
interim of 0.4p— last year there 
was a single payment of L7p. 
The group’s shares are traded ou 
the Unlisted Securities Market. 
There was a loss per share of 
3.7p compared with earnings of 
&5p in the previous vear. 

Commenting on the year’s 
figures, the board says the out- 
come was disappointing. The 
company has been selling the 
capability of the Imtec Micro- 
plotter and the Imtec AO engin- 
eering drawing camera, but these 
are to be updated at a later 
Stage into a fully integrated 
computerised design and draw- 
ing office system. 

The company did not. how- 
ever. anticipate the extent to 
which the market would demand 
this integrated capacity immedi- 
ately and, as a consequence, a 
significant number of major 
customers have held over orders 
until it has completed the 
development of a full range of j 
software packages. The com- 
pany says it had no choice but 
to respond to thi« demand in the 
market. 


Notice Id toe holders of unSnaty dares/ 
Iwrer deposftry reacts for tftftffiif stares 


7 " AMEV 

N.V.AMEV 

(Established in Utrecht, The Netherlands) 

Rights Issue of 

1,194,776 new registered ordinary 
shares/bearer depositary receipts for registered 
ordinary shares of Dfl. 10.00 nominal each 
at DO. 267.50 

per ordinary share/bearer depositary receipt 
to the holders of the existing ordinary shares/ 
bearer depositary receipts in the proportion of 
Dfl. 10.00 new capital for each Dfl. 100.00 
existing capital 


The rights wilt be represented by coupon No: 60 of the currently outstanding bearer 
depository receipts and wiH be traded on the Amsterdam Stock Exchange from 19 th 
September, 1985 to 1st October, 1985, 1.15 p.nr. Amsterdam time. 

Subscription for the new ordinary shares/bearer depositary receipts will be open 
solely to the holders of rights upon the terms of the Dutch issue prospectus dated 
17th September 1985, and will close on Tuesday, 1st October, 1985, 3.00 p.m, Amsterdam 
time. Subscriptions must be lodged with any of the offices in The Netherlands of the 
banks mentioned below. 

Payment for the new ordinary shares/bearer depositary receipts allotted must be 
made on Wednesday, 16th October, 1985 at the office of the bank where subscription 
took place at Dfl. 267.50 per new ordinary share/bearer depositary receipt 

The new ordinary shares/bearer depositary receipts will rank for the final dividend 
* In respect of the financial year to 31 st December, 1985, and for all dividends in respect 
of the subsequent financial years. 

The registered ordinary shares are not listed on a stock exchange. The bearer 
depositary receipts are fisted on the Amsterdam Stock Exchange. The listing of the new 
bearer depositary receipts on the Amsterdam Stock Exchange has been applied for. 

Holders of ordinary shares/bearer depositary receipts are advised to consult their 
professional advisers as soon as possible. 

to The Netherlands copies of the Dutch prospectus and application forms may be 
obtained from the head offices of the banks stated below. In London these documents 
may be obtained from Pierson, Heldring & Pierson (UK.) Limited, Level 15, City Tower, 
40 BasinghaH Street, London EC2V 5DE together with an abridged English translation 
of the Dutch Issue prospectus and a full translation of the latest Annual Report and of 
the 1965 Interim Reports of N.V. AMEV as of 30th June, 1985. 

The issue has been underwritten by 
Pierson, HeWring & PSerson N.V. 

Atgemene Bank Nederland N.V. 

Amsterdam-Rotterdam Bank N.V. 

Bank Mees & Hope NV 

Cofiperatieve Centrale Raiffeisen-Boerenleenbank BA 
Nedeiiandse Credietbank nv 
Nederfandsche Middenstandsbank nv 
CLN Oyens & Van Eeghen N.V. 

Morgan Bank Nederland N.V. 

Amsterdam, 17th September, 1985. 


Difficult 
trading cuts 
£lmoff 

Travis profit 


Oriflame is buying 
a second Swedish 
retail jeweller 


UFYKO 


GROUP PLC 


AS FORECAST, trading In 
the first half of the year at 
Travis Sc Arnold has keen 
difficult and has left profits 
down by £lxn to £3.6gxn at the 
pre-tax leveL 

Higher interest -rates and 
lower local authority spend- 
ing depressed construction 
activity and the situation was 
made worse by poor weather 
at the start of the yrar, Mr 
Travis, chairman, states. He 
adds that timber prices and 
margins “ have been under 
particular pressure.” 

The chairman says that as 
a result of the trend to lower 
mortgage rates, confidence 
should improve again in the 
housing market and he hopes 
for an improved trading pat- 
tern “ together with a 
brighter outlook for 1985.” 

Turnover of this timber, 
building materials, plumbing 
and central beating equip- 
ment supplier for the six 
months to June 30 last dipped 
to £6L24m, against £64m, and 
trading profits amounted to 
£2A3m (£4-2). Profits in- 

cluded investment Income of 
£694.000 (£426*000) bat were 
subject to tax of £l46m 
(£l£3xn). 

Earnings per share are 
lower at 12-6? <15.7p) hot the 
interim dividend is main- 
tained at I-95p net — last 
year's QmI payment was 5J)7p 
from taxable profits of £9 -63m. 

The chairman stated in his 
review that it would 
not be an easy first half but 
directors remained confident 
that looking ahead a little 
further they could continue 
to build on the very firm base 
the company bad. 

No account has been taken 
in tiie interim results of sales 
or profits of Kennedy’s 

(Builders’ Merchants) 

acquired shortly before the 
end of June. 


THE FIRST half of 1985 was the 
most important in the history 
of Oriflame International, acevrd- 
ing to Mr Jonas af Jochnick, 
chairman. There was satisfactory 
growth in profits and sales of 
its traditional operations in the 
direct selling of cosmetics and 
it announced a major acquisition 
in Sweden which took the com- 
pany into a new area of opera- 
tions. 

In addition the chairman 
announced, with the interim 
results, that agreement bad been 
reached in principle to buy 
another Swedish company. 

The acquisition of Guldfyud, 
the largest jewellery retail chain 
in Sweden for £14. 8m. is now 
subject only to Swedish Govern- 
ment approval. Oriflame intends 
to buy 90 per cent of another 
Swedish jewellery chain. Gttid- 
kedjan, for SKr 4An (£364,000) 
cash. 

The move will add 27 shops 
and a turnover of SKr 70ra 
f£6m) to the 101 shoos of 
Guldfyud. Mr af Jochnick says 
that the latest acquisition will 
bring in management expertise 
that is needed for the operation 
of the combined businesses as 
well as prime store locations. 

The acquisition will become 
effective on January 1 1986. 
There is an undertaking to buy 
the balance of the company at 
a later stage tor shares. 

In the six months to the end 
of Jone taxable earnings r tne 
by 19 per cent on turnover 
{excluding turnover taxes) ud 
by 15 ner cent. Pre-tax profit 
was £2.53 m (£2. 12m) on sales 
which rose from £13 38m tn 
rv53m. From earnings per £1 
share of 21.4o. against 16.7P 
adjusted for last year's scrip 
issue and conversion to £1 shares 
the Interim dividend has bem 
raised from an adjusted 8.6p 
to &5p. 

Onerattav profit Increased from 
CLORm to £2.09 m. reflecting, the 
"hairman says, the major efforts 
to restructure and strengthen 
the sales force and marketing 
programme. 


Other income increased by 
£400,000 to £505.000 with higher 
interest received, and a reversal 
of the exchange tosses for the 
same preiod last year. The pre- 
tax figure was struck after the 
share of losses of associated 
companies took £73,000 (£66,000). 

The Scandinavian sales divi- 
sion continued to provide sub- 
stantial growth in sales and 
profit, particularly in Sweden 

In the direct sales division.- 
UX showed further growth and 
<n Holland the major restructur- 
ing was completed, -part of which 
involved the launch into Belgium. 

• comment 

Partyplan, the Tupperware 
parties of the- Jewellery direct 
sale business, are the secret of 
Oriflaxne's strong growth record. 
Its main competitor in Europe 
is Avon which still relies on the 
door to door (or one-to-one) 
method. As Avan have given 
up in Scandinavia so Oriflame 
has strengthened its position 
there. Now the battle is on for 
Benelux. The Guldfyod acquisi- 
tion — 100 shops tn Sweden and 
Finland — has cost very little in 
cash terms and even with the 
more recent “Chain of Gold “ 
purchase (also in Sweden) the 
group should end the year with 
its £10m cash pile intact. While 
much of the growth has been in 
Scandinavia for this Luxembourg 
registered, London listed com- 
pany. other markets are being 
developed in both the U.S. and 
in the Far Bast, although start- 
up costs mean that associates 
are still making a negative 
contribution. In the UK the 1 
problems of tbe past seem to 
have been resolved following i 
some management and other i 
changes but the main interest 
here still seems to be in the 
stock market rather than in 
jewellery sales. For the full 
.year £5.75m js forecast, which 
baa the shares at 480u up 30p 
on a prospective multiple of 10 
on the low tax charge of 13 per 
cent that comes with its .chosen 
mailing address. 


Worldwide distributors of bearings and power 
transmission components; manufacturers and dealers 
in equipment for energy, metalworking and other 
industries. 

A USM quotation was obtained for Wyko in April 1985. 

"There is an encouraging 
theme of expansion in all 
divisions which gives us 
confidence for our first year as 
a public company. We are well 
placed to continue the progress 
already achieved." 

Roger Edwards, Chairman 


Financial Summary to April 30th 1985 



1985 

1984 


£D0O 

£000 

Turnover 

23J60 

19,757 + 213% 

Pre-tax profit 

1.830 

1.060 + 72.6% 

Earnings per share 

B.B7p 

4.11p-t- B2Jk% 


Analysts of pre-tax profits 1984/85 



Copies otthonpon and accounts of theampafiy can obtained (nxn 
7h*ComftonySeaannfiWykoGnrjpPLCDudleykWauMidtands.DYl 70W. 


FISONS 

Worldwide growth 

continues 4o produce 

record results 

From the Interim Statement 

by Chairman & Chief Executive Mr. IS. Kerridge 

"Strong international performances by all three Divisions 
produced a record result-in the first half of 1 985. Profit 
before tax at £30. 1 million was 33% higher than the- 
same period last year. Sales were up 28% at £322 million. 

Earnings per share at 10.2p were up 16%, continuing the 
pattern of sustained growth." 

“The Board has decided to pay an increased interim dividend 
of 2. 1 6p per share ( 1 984 — 1 .8p per share)." 



6 months 

6 months 1 2 months 1 

Salient figures 
obridgedand unaudited 

ended 

ended 

ended 

30.6.85 

30.6.84 

30.12.84 

£m 

£m 

£m 

Sales 

322.5 

252,8 

552.6 

Group profit before taxation 

30.T 

22.6 

48.3 

Group profit after taxation 

22.9 

17.4 

38.0 

Earnings per share (see note) 

10.2p 

8.8p 

18.8p 

Dividend _ 

2.1 6p 

1.8p 

4.5p 

■ Earnings per share are stated after allowing for the Rights Issue of one share for every ( 

five held which was completed in April 1985. 




The results for the year ended 31 .1 2.84 are abridged from the full audited Accounts for 1 

[ that year and have been filed with the Registrar of Companies. 


_J 


FISONS 


Pharmaceuticals • Scientific Equipment • Horticulture 
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^Wftfted 

ASSOCIATES Inc. 

ft«x«por^»ttMMi1MaiyBB^tBMLiww«<dwapaB<<«Wil>riBy.TBW 

Placing 

by- 

Phillips & Drew 

of 

2,600,000 shares of Gammon Stock of par value $0.10 
each at 94p per share 
payable fa fan on application 

Tto afenas now tang placed ndc m Ml to att dividend* taceefisr dacfarad or pant on tbs Am capital of fla 
Conpaoy. 


Amtatedf 

Saoofioa 


SHARE CAPITAL 


Jn ahmts of Comm Stock oCpir nfai SO: 10 each 


Jssaad and now bring 
jeoned faDypaid 
9tos.no 


I «* *» Cupnriy fa the wnniertniP id rfimfflwimi nf infrared mftnrf r to fee ns 

iazfcet.Ttaradaiactco on undineiralricalinnriisnains and tlisxnalfeiraemg dances for ndumal, medical 

appumons. md m mnbK nHUa. the Ccovw he* eoppOed danaon fee samai nilttiiy prototypes 
Bts fesdeucton ontsda iba United Sodea. 





This advertisement is issued in compliance with the 
requirements of the Council of The Slock Exchange 

EVANS OF LEEDS PLC 

(Incorporated in under the Companies Acts 1948 to 1967 — No. 941478) 

Placing of 

£12,000,000 11 per cent. First Mortgage Debenture Stock 2026 at £97.617 per 
£100 nominal, payable as to £25 per £100 nominal on acceptance and as to the 
balance by 31st January, 1986. 

Application has been made to the Council of The Stock Exchange for the whole of 
the Stock to be admitted to the Official list. 

In accordance with the requirements of the Council of The Stock Ex c h a ng e, 
£1,200,000 of the Stock is available in the market today. 

T listing particulars of the Stock will be circulated in the Extel Statistical Services 


on any weekday, except Saturdays 
October, 1985 from: 


public holidays, up to and including 2nd 


Hambros Bank limited, 
41 Bisbopsgate, 
London EC2P 2AA 


Evans of Leeds PLC, 
Millahaw, 

King Road Beeston, 
Leeds LS118EG 


Rowe Ss Pitman, 
1 Finsbury Avenue, 
London EC2M 2PA 


Copies of the listing particulars will also be available until 20th S epte mber 
Company Announcements Office, The Stock Exchange, London EC2P 2BT. 


,1985 from tiie 


18th September, 1985. 



Oriflame International sa 

Interim Statement and Dividend 

Oriflame international SA announces the 
availability of its interim statement for 1985 
together with instructions for the collection of the 
interim dividend. Copies of the statement can be 
obtained on or after 17th September 1985 from 
Morgan Grenfell & Co. Limited, New Issue 
Department 21 Austin Friars, London EC2N 2HB 
and Banque indosuez, 39 AI16e Scheffer, 
2520 Luxemburg. 


V U K’t MOST 
Ws SUCCESSFUL 

l MDEPENPFrJT 

OIL 

DISTRIBUTORS 


HARGREAVES 



m M 


LADBROKE INDEX 

999-1,003 (-7) 
Based on FT Index 
Tel: 01-437 4411 


Established Bernard Matthews Smiths Industries 
suteUraies boosted by meat has Harrier order 


subsidiaries 
giveSHT 
67% rise 

Although the half year re- 
mits from Scottish Heritable 
Trust Include a four month 
contribution from the Hoskins 
tt Horton companies acquired 
in March, the directors point 
out that the 67 per cent rise 
in pre-tax profits was princi- 
pally achieved by greater 
profitability from e x is ti n g 
subsidiaries. 

For the six months to eflfl- 
June 1985 turnover improved 
by 37 per cent from £l2*3 4m 
to £I6£8m. and at the pre-tax 
level profits moved ahead by 
£539,000 to £L34nu 

In view «f the good results, 
the directors are raising the 
interim, dividend to lip 
(Up), which is covered more 
than three times by Increased 
earnings of Sdp per share 
(4.7p). In 1984 a total of 2£p 
was paid on profits of ElSia. 

Current finding is satisfac- 
tory, the directors ay, 
a lthoug h they do not expect 
the same rate of profits in- 
crease in the second half. 

The Hoskins companies 
have integrated well and the 
sale- of the Horton companies 
to Tilcon Holdings, which was 
completed on September 2, 
has benefited the group by 
£5.Sm fp ffh- 

These proceeds were re- 
ceived after the six month 
period and have not been in- 
cluded in the results. The sold 
companies contributed about 
£108400 to group profits In 
the four months to end- 
lane. 

Scottish Heritable is s 
York-based holding company 
with interests in property and 
investment. floor-coverings, 
handing and quarrying and 
nil and gas development. 

It achieved a £677,000 in- 
crease In operating profit to 
ffij SSm during the half year, 
from which there were higher 
interest charges of £334,000 
against £196,800. These 
charges partly reflect the in- 
creased borrowings to finance 
the and Horton 

acquisition. 

, The tax charge rose to 
£394,090 compared with 
£145,800 to leave net profits 
ahead at £9473)00 (£057.000). 
Minorities added £11,000 
(£14^000), and there were 
extraordinary charges this 
time of £135,000, which are 
entirely due to reorganisation 
costs at tiie Hoskins com- 
panies. 

Attributable profit emerged 
higher at £823,000 against 
£671,000, and after a divi- 
dend absorption of £298,000 
(£159,006), the amount trans- 
ferred to reserves rose from 
£S12jb09 to £525,000. 


Petranol profits 
soar to £L85m 

Petranol, oil and gas 
explorer and producer, in- 
creased p re-tax profits to 
£L85a In the six months to 
June 30 from £588,000 last 
time. 

The company, floated on the 
Stock Exchange in February 
1984, says full-year results 
should satisfy shareholders 
and tt expects to pay a bigger 
final dividend than last year's 
lp. Next year’s results should 
be even better, says the direc- 
tors. . 

Operating income was up to 
£4Mm (£771,000). Operating 
an dotber costs were £Um 
£257,000). 

Fretex profits include ex- 
change translation gains of 
£779,000 (£210.000), interest 
charges of £312,000 (credit 
£10,006) and depletion and 
depredation costs of £U5m 
(£147,000). The tax charge 
was nil (nil). E ar nin gs a 
share were 7.39p (3-09p, 

adjusted for a noe-for-one 
scrip Issue. 


Hart ohs up nearly 
48% to £1.08m 

Hartons Group, which has 
recently failed to take over 
the Cole Group yesterday 
announced a near 48 per cent 
increase in first half profits. 

The result, up from 
£732,000 to £ 1.08m pre-tax, 
included a first time £190,000 
contribution from the Elson 
and Robbins Group acquired 
last December. Ha r tons Is an 
industrial holding company 
with Interests In plastics, 
foam and spring assemblies, 
consumer products and 
property. 

Turnover was more than 
doubled from £1?. 3m to 
£2 5.44m for the first half of 
1985. but the group's overall 
performance, was restricted 
by the reorganisation of the 
consumer products division; 
DIP and Sumner Products 
lost £366,000. 


Glen Inti, raises 
Minebea holding 

Glen International Financial 
Services, the investment com- 
pany headed by Mr Terry 
Kamsden, yesterday 
announced that ft has In- 
creased its holding in 
Minebea, the Japanese hall 
bearing maker, by a further 
14 per cent. 

Inst month. Mr Ramsden 
sold an option to boy his 23 
per cent stake In Minebea, 
held in the form of warrants, 
to Mr Charles Knapp nf Cali- 
fornia based Trafalgar Hold- 
ings. 

The deal sparked interest 
in Minebea shares, which 
rose sharply in Tokyo on the 
announcement and specula- 
tion that the Japanese com- 
pany could become the target 
of a hostile foreign bid. 


products growth 


CONTINUING growth and cost 
1 reductions In the meat products 
division have boosted both turn- 
over and taxable profits of 
Bernard Matthews for the 28 
weeks ended July 14, 1S85. And 
directors say that prospects for 
the second half are encouraging 
with figures continuing to run 
at record levels. 

Sales for the interim period 
rose from £44.7m to £5&88xn 
while at the pre-tax level the 
figure surged to £6 -28m, com- 
pared with £L02m. The interim 
dividend is also boosted, from 
2J5p to 3.75P per share, last year’s 
final payment being 4p from 
profits down at £S.lm (£7m). 

The directors say that both 

the company's pork and lamb 
roasts proved successful follow- 
ing the extension of distribution. 
During the first half of the year, 
however, demand for the lamb 
roast outstripped supply but a 
recent arrival of the first of 
regular shipments from New Zea- 
land win help satisfy this de- 
mand, the directors point out. 

They add that a number of 
new products were introduced 
into test markets while develop- 
ment is advanced on a number 
of others, some of which will be 
launched later this year. • 

Pre-tax figure was struck after 
interest charges of £660,000 
(£914,000) and included an ex- 
ceptional credit of £758JX>0 com- 
prising the settlement of arbi- 
tration proceedings concerning a 
claim the company began four 
years ago over the supply of 
defective raw materials for feed. 

After tax of £2.4Sm (£204.000) 
■—rating s raw* through ahead 
from £817,000 to £3 .83m or 2AQ2p 
(5 .Up) per share. 

• comment 

B. Matthews expansion into red 
meat Is growing and with it 
group dependence on the fickle 
Xmas turkey market has shrunk 
from 95 per cent of turnover 
i five years ago to only 10 per cent 
> today. The 12 year deal with the 
1 New Zealand Meat Producer’s 
Board tor lamh joints h** only 



Mr Bernard Matthews, 

flUtWMH 

fust started but already demand , 
is more than double what can 
be supplied. As the NZ facility 1 
steps up to full production, 
wbidh should be reached by mid- 
1986, and all processing of the 
lamb is shitted from the UK the 
margin gains will be significant. 
Unlike its turkey b u siness, in 
red meat Matthews only buys 
what it wants to sen — hence the 
margin gains reflected in the 
in terim results. The exceptional 
Item Is the final payment in 
settlement of a four year old 
court case over defective feed 
and should really be stripped out 
for comparison purposes. Never- 
theless, Matthews Is ahead of 
expectations and the analysts are 
marking the company np for the 
year. Pretax £U£m should be 
achieved, which has the shares 
at 48Sp and a tax rate of 35 per 
cent on a prospective p/e of just 
over 10. Short of violent In- 
creases in feed prices or a re- 
vival of the “turkey war,” this 
quality brand name can cer- 
justify a somewhat higher 

rating. 


BOARD MEETINGS 


TODAY 

tatwfma: A.T.A. Selection. Allied 
Plant. BL Bern rose, Britannia Arrow, 
Sri trail Syphon Industries. Business 
Computer Systems, Cake bread Robey. 
Cooper Industries. Delaney, Gartmore 
Information and Financial Trust, J. 
H swift (Fenton). Jonas and Shi pmaji. 

, Upal md General. Lowe Howard. 
1 Soirtk Cempbcfl-Eweltf, Hugh Mack ay. 

Owen Owen. Paid Michael La ksu rawest 
1 Soong. Steel Svrrili Jonas, Stewart 
i Wrightson. Westwood Dawes. Janes 
Wilkes. Woofwoftti. 

| Finals: Aerospace Engineering. 

, Mensem Finance Trust. Somportee. 
I Trinity International. 


FUTURE DATES 
Interims— 

American Electronic Compo- 

ponents — 

Aeh and Lacy 

Berekaley Exploration and 

Production — _ 

British Home Stores 

Camellia I m r ea tment e eeMesSee 

Candover Inve s tm e nt! — 

Clarke, Nlekolla end Coombs 

Clifford* a Dairies 

Finlay Packaging 

Gates (Frank G.) 

Group Lotus 

Ultashan .... 

London Atlantic Invest. Trust 
Pairocon s *o s os •« 


McDonnell Douglas Aircraft 
Co has placed a contract, worth 
up to £20m according <tn to du» W 
sources, with SMITES INDUS- 
TRIES AEROSPACE AND 
DEFENCE SYSTEMS, UK and 
US- for the development of an 
advanced multi-purpose colour 

display (MPCD) for the msW 
attack version of toe McDonnell 
Douglas/British Aerospace Har- 
rterU (AV-88) aiicrtft. . This 
will result in toe production of 
the first of a new generation of 
my high performance multi- 
purpose displays, capable J* 
being viewed both in high 
•jB blent daylight conditions and 
it wi ght in conjunction with 
-tight vision goggle*. The 
-jIPCD will incorporate a number 
»f advanced electronic tech- 
dqoes, to particular a new W 
performance shadow-mask CRT 
.urrentiy under develop ment , 
decent technology demonstra- 

jons of the CRT have shown 
bat, tor the first time, daylight 
dewing ’ of both stroke and 
-rater formats can be achieved. 
Earlier generation CRTs bad 
•estzicted the practical daytime 
Lse of multi-colour display to the 
lispiay of stroke written 
ym Oology. ^ 

WALTER LAWRENCE & SON 
has started the construction of 
a primary school and nursery 
■n Shrewsbury Road. Bayswatar, 
London, W2, on behalf of the 
Diocese of Westminster, at a 
cost of £708.000. The “one form" 
entry primary school and nur- 
sery will be a single-storey build- 
ing with a total floor area of 
around 10,700 sq ft Work 
will also include providing drain- 
age and playgrounds and con- 
nected external works. The 
school, which will be situated at 
♦he Junction of West bourne Park 
Road and Shrewsbury Road, next 
to the eluting adventure olay- 
grouud, is due to be completed 
’u toe summer of 1988. 

* 

PLASTAL COMMERCIAL, the 
commercial division of Epwin, 
has been awarded a £2m con- 
tract by the Borough of Milton 
Kevnes to supply and install 
•iPVC replacement windows and 
doors on a housing estate at 
Bletchley. Believed to be the 
most valuable single contract 
ever awarded to a replacement 
window company by a local 
authority, tt Involves 1,014 
house* and bungalows and wiQ 
take a year to complete. AH 
oreducts involved in toe contract 
wi 21 be individually made to 
measure. 

•Hr 

FAIRCLODGH BUILDING'S East 
Anglian division baa won the 
construction contract for a L200 
sq metre library and classroom 
block at toe Royal Hospital 
School at Holbrook, near Ipswich. 
Work has begun on the new 


structure, vbfeb «!“, *»,*<»»■* 
from concrete and load-beanog 
brickwork, vjth 4 jfejttntocr 
i»of Due for completion in 
September 1988. fae 37-week : tea- 
tract will atoo include alter** 
tfons and refuibisbmeiKi to 
existing accommodation, which 
will be converted to tonn part 
of the science facDatrec. y^rth 
around £745.000 to FatitJough, 
toe project is being msdertatam 
tor the director tf Greenwich 
Hospital, London. 

* 

BALFOUR BEATT? CONSTRUC- 
TION has bc*o jaded two 
contracts which will be earned 
out by its central construction 
uni t based at B ramhall , Che- 
shire. The first,, ratoed at 
£145,000, was placed by the UK 
Atomic Energy Authority, and 
involves the construction « a 
timber lined reinforced concrete 
pit within a segmental shaft 
10.67 metres Internal d«meter 
by 5 metres deep, sunk into toe 
floor of an existing steel , frame 
building at Rialey, Wamngton. 
Ocher work Includes duct 
trenches, brickwork control 
room, transformer pen and 
minor alterations to the .steel 
frame. The contract is scheduled 
for completion to January. The 
second award, worth &66/J00, 
is a sab-contract to Balfour Kirk- 
patrick, and involves the con- 
struction of 231 mass concrete 
lighting bases in the central 
reserve of the M62 motorway 
between Junctions 21 (MUnrow) 
and junction 22 (Hollinaworto), 
Greater Manchester. The con- 
tract is scheduled for comoletton 
in mid-October. Both Balfour 
Beatty Construction and Balfour 
Kirkpatrick are members of the 
BICC Group. ^ 

CROWN GAP DEVELOPMENTS 
has received planning permission 
for toe first phase of its £L8m 
high technology light industrial 
development at Brambles Finn. 
"Waterloo ville, Hants. Designed 
to a low site development ratio 
and utilising extensive landscap- 
ing to provide a high tech park 
environment tor toe scheme, the 
first phase consists of two build- 
ings of 33.000 and 28£00 sq ft 
respectively. The buildings- 
feature Inclined walls of vertical 
plank profiled mete) cladding, 
punctuated by office windows at 
ground and mezzanine levels and 
sections of curtain walling with 
reflective glass. Work is due to 
start immediately with oomole* 
tlon scheduled for spring 1990b 

•k 

GEC RELIANCE of Welling- 
borough, North ants, has won a 
contract worth more than £L5m 
to supply Britain's largest ever 
private telephone network to the 
Unilever Group. The digital 
system will link 40,000 Unilever 
employees at 250 locations. 



NEW VAX PENALTIES BEFORE YOU 


CALL FOR HELP? 


Not everyone has realised the full 
implications of the newAOT rules. 

Bluntly it is probable that if you cany 
on as you are, your company will automati- 
cally become liable for swingeing penalty 
payments. At present, some 85% of VAT 
returns are submitted late? and under the new 
leg&ferfxn a late return can mean an automatic, 
immediate penalty of up to 30% of the totaL 

Think of that as up to 4 5% of turnover 
(and then think of your present net margin) 
and you can see that you could be in very 
deep water indeed Even punctual returns 
will be penalised heavily if dey are incorrect. 

One company was unaware of its \OT 
liability on the way it charged subsidiaries 
for central management services. The VAT 
assessment for six years was an unwelcome 
£500,000. And under the new rules, the 
company would be liable to a penalty of 
£150,000 as well 

Another company rewarded its sales 
force with generous prizes. The VAT man 
treated them as business gifts, and required 
the company to account for output tax on 
their cost The assessment was £45,000, and 
the penalty would be a further £13,500. 

Don't imagine that only an unlucky 


few will be hit by this tidal wave of paialties. 
HM Customs & Excise have made it quite 
dear that increased vigilance will lead to 
widespread use of die powers, and that they 
will interpret the defence of "a reasonable 
excuse" very narrewdy indeed 

Mercifully, a lifebelt, so to speak, is at . 
hand-in the form of the specialist \AT 
planning and advisexy group at Ddoitte 
Haskins & Sells. Our services, which include 
a complete review of your existing, 
procedures to help ensure full and continuing 
compliance, offer a highly cost-effective 
solution. Provided that you call us in early 
enough, proper planning can help you avoid 
the assessments as well as the penalties. 

At the end of September, we shall 
produce a special booklet entitled "VAT 
burvival" for our clients. If you too would like 
a copy fill in the coupon below 

"fou can also use it to request a consul- 
tation with one of ourspetialists, or details 
of our forthcoming^ seminars. 

Complete it right now-^^m 
unless, of course, you're 
quite positive that 
you're not sailing too^^^Hfc 
dose to the wind. \ 










> / ^ f > :-sr 


jib: Ian Somerville, Partner, Ddoitte Haskins &. Sells, 
i 128 Queen Victoria Street, London, EC4P 4JX. Tdephone: 01-248 3913. 


: i, :• ; 

wbm 


i □ Please send me a copy of your publication "VST Survival" 

J □ Please arrange a consultation to discuss my company's needs. 

j □ Please send me details of your half-day seminars in London on 4th and 5th November 1985, 

I Name Position m 

i < s s r — Tgl Hasten 

I Postcode PROFIT FRO I 



Haskins+Sells t 
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Management changes at Rolls-Royce 


DM4 458344 


BCOXS^OTCE has appointed 
Mr P. B. Ma e f a rt m as director 
of corporate planning He was 
formerly director of the Indus- 
trial and marine group at Ansty. 
Mr F. Turner, previously Rolls- 
Royce director of manufacturing 
engineering— supply group, tm» 
became director of industrial 
and marine in his place. 

Mr Alan -Chilton, marketing 
manag er a t. LONDON WEEK- 
END TELEVISION, has been 
appointed director of sales and 
marketing at SCOTTISH TELE- 
VISION. 

* 

Mr Ed Barry has been 
appointed managing director of 
TRW CAM GEARS, UK. Form- 
erly di recto r, sales and market- 
ing of TKW*s steering and sus- 
pension division at Sterling 
Heights. Michigan, U.S-, lie re- 
places _Mr Jim McClwtey, who 
has been appointed group vice- 
president; Far East, TRw auto- 
motive worldwide sector. 

* 

Mr Alec-Monk; the chairman 
and chief executive of the Dee 
Corporation, has Joine d the 
board of the SCOTTISH EAST- 
ERN INVESTMENT TRUST as 
a non-executive director. 

:• -* 

Hr FfeHfp Hetherington, form- 
erly with Mc Klnse y & Company, 
has Joined THE CORPORATE 
CONSULTING GROUP. 

: * 

The AFC INTERNATIONAL 
GROUP (incorporating FMI and 
Rogers Chapman) has appointed 
Mr Robin Maxwell as secretary 
and group financial controller. 
Mr Maxwell takes over from 
-Mr John Scott who retires In 
October. 

*. 

Mr ErtnebR Baring has been 
appointed an assistant director 
of RARING BROTHERS ft CO. 
He will be responsible for syn- 
dication and sales in the Trea- 
sury and trading department. 

Mr Gordon 1 Parker, presi- 
dent of Newmont Mining Cor- 
poration, has been appointed a 
non-exe cutive director, of the 
GOLD FIELDS GROUP from 
October X~ Mr A. Louw, Hr P. 
Maknemaff and Mr BL J. Roberts 
have indicated their intention to 
retire as directors at the »mnr»i 
meeting on November 7. 

* 

Mr Michael Gordea has been 
appointed chairman of TAYLOR 
WOODROW M ANAGEMENT 
AND ENGINEERING, and Mr 
Noel LaUn has been appointed 
deputy chairman in addition to 
his responsibilities as managing 
director. - Mr Gordon Joined 
Taymel as deputy chairman in 
January 1984. Currently he Is 
seconded to the Channel Tonne! 
Group as uiMwag in g director. 

* 

LOTUS DEVELOPMENT 
CORPORATION has promoted 
Hr Fl«yd .Bradley, formerly 
European m arketing manager, 
to managing dir ector, Lotus 
Development (UK). 


Hr Seymour Gran, managing 
director of ROBA (UK), has 
also been appointed executive 
director of BRITISH COMMER- 
CIAL TRANSPORT, part of the 
Baxter Hoare group of freight 
companies. ^ 

Mr Sachin Sasabe has bees 
appointed president of NKK 
(UK). He succeeds Mr Hiroshi 
Onedera who has returned to 
Nippon Kokan’s head office In 
Tokyo as senior general manager 
in charge of the overseas plant 
and offshore project sales 
departments. Mr Sasabe was 
general manager of offshore and 
special ship sales department in 


Mr G- N. Dawson has been 
elect ed to the board of MORGAN 
GRENFELL ft CO- 


SMITH’S CONTAINERS has 
restructured its main board. Hr 
Jobs Sbamon has been appoin- 
ted managing director having 
previously held the position of 
manufacturing director for two 
years. Hr John Elliott, <n«iri»i 
director and company secretary 
at Smith’s, has taken on the 
added responsibility of deputy 
chairman. Mr Derek Mangr.au, 


Hr Stephen lb union has been 
appointed a director of TURNER 
ft NEWALL’S subsidiary TBA 
Belting and general manager of 
that company’s power transmis- 
sion division. Mr Taunton was 
previously marketing and distri- 
bution manager of the pipes 
division of TAC Construction 
Materials, another T ft N sub- 
sidzAry- 


S revioudy with Chloride Lo rival 
i Bolton, has been appointed 
manufacturing director, e 
Mr John Greenrod has been 
appoi nted t o the board of MAR- 
LEY EXTRUSIONS as technical 
director. 


Hr MTfcg couxens has been 
appointed marketing dir ector of 
PHILIPS BUSINESS SYSTEMS. 
He joins Philips from NCR. 
where he was divisional director 
of the independent marketing 
division. 

* 


Mr Ian Scfamlegelow, senior 

vice-president of First 

National Bank of Chicago. 

Mr Bui I* Scfamlegelow has 
Joined THE FIRST NATIONAL 
BANK OF CHICAGO as a senior 
vice-president a nd director of 
First Chicago Limited, London. 
He was an executive director of 
Hambros Bank in London, with 
responsibility for the tnier- 
nanonal issues and banking divi- 
sion. 

* 

At the annual meeting of the 
BRITISH VETERINARY ASSO- 
CIATION, Mr Brian BCskta of 
Coopers Animal Health .was 
elected president for 198686. He 
is also ehaerman of the BVA 
Publications Group, and will 
chair the 1986 BVA Congress 
scientific programme sub-com- 
mittee. 

• 

Mr W. Keith Palmer has been 
appoin ted g roup man aging direc- 
tor of FEDERATED BOUSING. 
He eecceede Mr Keith Lovelock 
who resigned as managing direc- 
tbor mi August 3L Hr Palmer 
was an executive director of 
Comben Group- 

* 

MT Frederick B. Boulter has 
been appointed an executive 
director of MCKINLEY SQUARE 

ALLSOFP SECURITIES. 


F.T. CROSSWORD PUZZLE No* 5,824 


ACROSS 

1 Units I arrange in the the 
same place (2, 4) 

4 Well-ventilated and sot 
stodgy (8) 

16 Sort of slippery customer to 
hit victim ? (7) 

11 Tar from pitman taking in 
half area (7) 

12 A drink? It's not closed (4) 

12 Conformist will prepare for 

race (8,3, 4) 

15 Demonstrate European wine 
in EEC mix-up (6) 

16 Upset pride in extremes of 
sanctity? Very thin! (7) 

26 Band with iron d-domina- 
tion? (7) 

21 False hair is a change (6) 

24 f^uniwii iodoform, for 
example CIO) 

26 King of noble aristocracy 
(4) 

28 Halt f h r K- provided here 
— at the palace (7) 

29 Wine representative: “ Sup* 
port our company 1 * (we 
hear) (7) 

30 There’s a place for being 
alone (8) 

81 Misty English setting on the 
links? <6) 


5 Eastern bead man gets up. 
becomes attached to clothes 
(4-4) 

6 Refused cot volume (6,4) 

7 Jokey chap in audience for 
growing quickly ? (5) 

8 Ball lauding under willow 
<6) _ 

9 Powerful structure (5) 

14 Cut to cover recorded here ? 
(5-5) 

27 Here, middle of Tories has 
different food ? (9) 

18 Untidy — brick-carrier after 
mistakes? (8) 

19 Harp played, 1 understand, 
by Biblical man (8) 

22 Leap s to the wine-cedar! (6) 

23 This dance is neither here 

nor there (5) _ 

25 Master in literature shortly 
arising with foreign 
language (5) 

27 Tax one over the border (4) 
Solution to Paste No 5£23 


DOWN 

1 Somehow fiH- date bringing 
bad luck (S-5) 

2 Assume Tm right ? Wrong ! 
(to put it briefly) (9) 

3 Weed In wildest area of 
garden (4) 


3 1] 3 i-! 3 3 
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DEWHURST ft PARTNER bos 
appointed Mr Richard Melbourne 
Dewinust to the board. He was 
previously with the Ford Motor 
Company and Ernst ft Wblnney. 

* 

Following the acquisition by 
PIRELLI LTD of Standard 
Motorists’ Centres from Quinton 
Hazeti, it has been decided that 
The head office functions of SMC 
will be transferred to the Luton 
head office of CTC and Supafit 
Mr L J- Ritchie (managing direc- 
tor of SMC) will be responsible 
for the operation of both Supafit 
and SMC. In addition to being 
managing director of SMC, he is 
appointed "umagfag director, 
Supafit Tyres ft Exhausts from 
October L Mr ML J. Baker, 
managing director of Supafit, 
will be leaving at the end of 
September to go into business 
on his own account. Mr Baker 
wHl assist in the merging of the 
two companies for a limited 
period. 

Mr Leo Jewell, who for the 
past eleven years has been re- 
sponsible for product PR for 
Ansafone, has become managing 
director of PPS (PEARL PRO- 
MOTION SERVICES), a division 
at Crystal Advertising, based in 
High Wycombe, Bodes. He will 
centime to handle product PR 
for Ansaf one's four sales 
divisions. 

* 

Mr J. Gary Candle, chief execu- 
tive of Sonoco UJC, has been 
appointe d cha irman of SONOFTT 
CONTAINERS, the newly-formed 
ootid fibre board container ven- 
ture between Sonoco U-K. and 
Smurfit -Sonoco UJL will also 
be represented on the new board 
by Mr Jerry Carr, the new Sonofit 
Containers’ managing director, 
and Mr Chris Webber. Smurfit 
UJC chief executive Mr Malcolm 
Thomas and executtvedirectors 
Mr Mike Clayton and Mr Hugh 
MeCallum will complete the 
board. 

* 

THE BANK OF SCOTLAND 
has appointed Mr T. O. Hutchison 
as an ordinary director. Mr 
Hutchison is a director of Im- 
perial Chemical Industries. 


Following the election .of the 
founder Hr Frank Gear as presi- 
dent. Mr Peter M. Brawn has 
been appointed to t he bo a rd and 
elected chairman of THE RIVER- 
SIDE PRESS. Mr Brown Is a 
director of Associated British 
Industries, Synergy Holdings, 
Reward Regional Surveys and 
The Tripos Group. 

* 

Hr Trevor J. W. Syrad and Mr 
Richard A. Corbett have joined 
the b oard of BRITISH VENDING 
INDUSTRIES. 

* 

Mr Tony Snppersione, for- 
merly a principal manager at 
STOY HAYWARD London, has 
been appointed a partner in Stoy 
Hayward Birmingham and Its 
associated office. Pepper Bud- 
land and Co. 

dr 

MATTHEW BROWN. the 
North-West regional brewers, 
has appointed Mr Trevor Green 
as assistant managing director- 
Mr Green remains the director 
In charge of Matthew Brown 
(Cumbria) and chairman of T. 
and R- Theakston. Mr Ken 
Moore, free trade director, joins 
the group board of Matthew 
Brown on October L 
•k 
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Mr Chris Dyson, personnel 
director of Golden Wonder 
Mr Chris Dyson has been 
appointed personnel director of 
GOLDEN WONDER. He was for- 
merly personnel executive at 
Imperial Foods of which Golden 
Wonder is a member company. 
He succeeds Ian Wright who has 
joined Imperial Foods. 


:;1 


Mr Harford Robb has been 
appointed exec utive c hairman of 
MUNTON BROTHERS. He was 
a partner in Arthur Andersen 
Mid Co. Mr Alfred Liftman has 
retired.. 
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□ A Gcride to Financial Tines Statistics 

edified by David Ben and Alan Greenhorn 


The indispensable guide to FTstatistlcs; how they are 
cornpwed.*whatlheyareusedforhowyoucanfindyour 
way around the FTstatis&spages .. jand more. 
Published October 1985 
Wee: £11.50 UK/E13 oversea* 


□ Investing For Beginners by Daniel O'Shea 


The ideal handbook for people new tothe stodt market 
Published June 1985. 

Price £8.75 UK&10.25 overseas. 


□ Investor's Guide to the Stock Maritet 

by Gordon Cummings 


This book provides the essential core of knowledge for 
those who manage their personal capital and savings in the 
stock market covering the makeup of the market, the way it 
operates, and the technique of successful dealing. 
Published August 1985. 

Price £8.75 UK/B1025 overseas. 


FI Unit Trust Year Book 1985 

The complete guide to unit trust investment for individuals 
and organisations; what is a unit trust?: how to choose a unit 
trust, and a review of the industry and its performance in 
1984. 

Published March 1985. 

Price:£19.50UK/£21.50 overseas. 
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and packing. 
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COMMODITIES AND AGRICULTURE 

Phibro issues oil options 


Financial Times Wednesday September 18 19S5 


BY DOMINIC LAWSON 

THE FIRST public offering of 
crude oil warrants was launched 
yesterday by Ffribro-Salomon, 
the U-S.-backed investment 
banking and commodities 
trading group. 

The warrants win be publicly- 
quoted options which will give 
the owner the right to buy or 
sell crude oil at a specified 
future date and price. 

The offering consists of 16,000 
warrants to purchase 1,000 
barrels of West Texas inter* 
mediate crude oil, and the same 
amount of warrants to sell 1,000 
harries of the oil. West Texas 
Intermediate is the most widely 
rtaded U.S. crude oil, with a 
volume equivalent to up to 20m 
barrels a day being traded daily 
on the New York Mercantile 
Exchange. 

T he d ramatic growth of the 
NYMEX oil futures market 
from a standing start in March 
19S3 is one of the factors 
behind the Philbro Salomon 
move. 

Warrants give the holder the 


option to lock in a particular 
baying or selling price at a 
most limited — unlike futures 
contracts — to the cost of the 
premium. 

But Ms Rosemary McFadden, 
the president of NY MEX said 
yesterday that she did not see 
the new oil options as a threat 
to the futures ma rket She 
added that NYMEX has laid 
before the V£. Commodity 
Futures Trading Commission a 
proposal to launch crude oil 
options contract linked to the 
NYMEX oil futures market 

Phibro Salomon believes that 
the warrants will 6e particu- 
larly attractive to banks and 
other institutions exposed to oil 
price risks, who wish to hedge 
against those uncertainties. 
However, Mr Mike Uusworth, 
oil analyst at stockbrokers Scott 
Goff Layton said yesterday that 
the new investment “Will 
appeal most of all to specula- 
tive private punters.” 

The warrants are designed 
also to attract oil companies, 
particularly refiners, to hedge 


against future oil price uncer- 
tainties. But Mr Andrew Hall, a 
director of Phibro Energy 
admitted yesterday that the oil 
industry would . be “bemused” 
by the new hedging tool. 

Phibro-Salomon conceded that 
there had not been a major 
" pre-selMng campaign, so it was 
difficult to gauge the likely 
public response to the warrants 
issue, which is planned for a 
quotation on the Luxembourg 
stock exchange. 

The total volume of the issue 
—16m barrels— is the same as 
the daily production ceiling of 
the Organisation of Petroleum 
Exporting Countries and Phibro- 
Salomon has dubbed the new 
investment “ Opac "—or oil puts 
and calls. 

• The International Petroleum 
Exchange (ZPE) has called an 
extraordinary general meeting 
for the first week in October to 
finalise the launch of its new 
crude oil Index futures contract 
IPE secretary Peter Wildblood 
said. 


Fresh twist in Farm Bill battle 


BY NANCY DUNNE IN WASHINGTON 


DEMOCRATIC CONGRESS- 
MEN are to meet today to 
consider a radical new measure 
contained in the proposed 1985 
Fam Bill which could take up 
to SO per cent of UjS. wheat and 
feed grains acreage out of pro- 
duction next year. 

With debate on the biH 
scheduled to begin in the 
House of Representatives on 
Friday and votes planned for 
Monday ai*j Thursday, some 
farmer orgaidsations are urging 
support fur mandatory produc- 
tion controls or, failing that, 
the scheme put forward by Mr 
Berkley Bedell, an Iowa Con- 
gressman. which got the last- 
minute approval of the agricul- 
ture committee last week. 

The “Bedell Plan” calls for 
a fanner referendum to be held 
In February in which pro- 
ducers of wheat and feed grains 
would vote on volutary produc- 
tion cutbacks, the amount of 


which would be determined by 
the U.S. Department of Agricul- 
ture (USDA). At least 60 per 
cent of the fanners would have 
to appprove the plan. 

As with the EEC's Common 
Agriculture Policy, the Bedell 
Plan would create a two-tiered 
pricing system for domestic and 
export grains. The scheme has 
its attractions for Congress 
because it passes much of the 
farm “ programme's costs on to 
U.S. consumers in the form of 
higher food prices. 

The plan has the support of 
most of the House leadership, 
and the labour unions, which 
have bad increasingly dose ties 
ties with the farmers, are 
eyeing it with favour. 

“ If lower priced goods means 
the end of the family farm, that 
is a terrible price tag to pay,” 
said a spokesman for the 
AFL-CIO, the principal labour 


federation. “Everyone would 
rather see the Mid-West with 
a strong economic base. If we 
have to pay one or two cents 
more for bread, so be it.” 

While' many of the activist 
farm groups, like the American 
Agricultural Movement and the 
National Fanners Organisation, 
prefer a mandatory scheme 
winch would require all 
farmers to drastically limit 
production, the Bedell Plan has 
found favour with those who 
like its voluntary aspects. 

Should the farmers approve 
the plan, those who volutarily 
cut production would be given 
non-recourse loans at much 
higher rate than those proposed 
under the administration's 
“ market oriented approach.” 
Under the Bedell scheme, the 
loan rate, in essence the 
domestic price floor, would be 
set at $4.05 for weat and $3.25 
for maize. 


EEC sugar price offer opposed 


BY IYO DAWNAY 

A PLAN to improve the guaran- 
teed prices paid by the EEC to 
sngar producing members of the 
65-nation African Caribbean and 
Pacific (ACP) trading bloc looks 
set to be withdrawn, after objec- 
tions from several community 
countries at a meeting of the 
EEC Council of Agriculture 
Ministers In Luxembourg this 
week. 

The European Commission 
had proposed to raise prices, for 
the L3m tonnes of ACP sugar, 
bought In by the EEC yearly, 
from the 05 per cent increase 
agreed in June to 1-3 per cent. 

This Improvement was made, 
after leaden of the ACP 
rejected the initial offer as 
Inadequate to sustain their 
industries in the current c l im ate 
of depressed prices.' 

The effect of the proposal was 
to pay for ACP raw sugar at the 
rate reserved in the EEC for 
white sugar support 

But several farm Mini sters 
voiced their opposition to the 
plan at the meetng. The objec- 
tions were led by the UK and 


West German Ministers who 
pointed out that suds a move, 
while not adding to farm 
budget costs, would . penalise 
cane refineries, reduce their 
profit margins and possibly put 
plants in jeopardy. 

An alternative plan to aid 
ACP producer countries, by 
reducing the damaging effect of 
fluctuating currencies on their 
receipts is now tp be examined 
by officials. 

The Ministers also opened 
what promised to be controver- 
sial discussions on reforms to 
the Community’s sngar regime 
which centre on increases to the 
current production levies paid 
by farmers. 

These are supposed to make 
the system self-financing; How- 
ever, Commission estimates now 
calculate that the five-year 
scheme will have cost the EEC 
400m European currency units 
by the time the arrangement 
expires next July. 

For “A” quota sugar — 
broadly equal to each country’s 
consumption — the levy would 


increase from 2 per cent to 2.5 
per cent The “B “ quota sur- 
plus production, which enjoys 
price guarantees and export sub- 
sidies, would face a 10 percent- 
age point rise in its levies to 
49.5 per cent 

But member states are deeply 
hostile to the proposal While 
reforming countries such as the 
UK and lie Netherlands would 
like to see consideration of 
souse measures to cut output, 
others are more concerned over 
the levels at which the new 
levies might be fixed. 

•The French and West 
Germans, with some support 
from the Dutch, are strongly 
opposed to such a high increase 
for the “B" quota, with Paris 
in particular' favouring either 
an alternative larger levy rise 
for “A” quota production or 
the merging of the two quotas 
into one. 

Tbe Italians are seeking 
special consideration, while the 
Belgians would prefer the 
Ecu 400m loss simply to be 
written off. 


Firm stances 
taken at 
coffee pact 
meeting 

PRODUCERS and consumers of 
coffee were both taking a tough 
line yesterday in the early 
stages of negotiations on ex- 
port quotas for the coming 
coffee year which starts on 
October 1, reports Renter. 

As an opening gambit in two 
weeks of talks at the Inter- 
national Coffee Organisation in 
London, producing countries 
proposed a cut in the global 
export quota to 55m bags from 
tiie present level of 58m, and 
a 5 per cent increase in the 
price range to 125-145 U.S. cents 
per pound. 

Consumers were expected to 
propose a global quota of 60m 
bags or more, and an un- 
changed or slightly reduced 
price range. 

Meanwhile- Mr Abraham Van 
overbeeke of the Netherlands, 
the consumer spokesman, drew 
an explicit link between con- 
sumers’ .readiness to continue 
to apply the economic provi- 
sions of the International 
Coffee Agreement with pro- 
gress on a range of other 
issues. 

In their opening statement, 
the consumers said any global 
quota should be set with the 
aim of avoiding a return to the 
high prices seen during the 
past two years. For more than 
three quarters of the current 
coffee year, tbe ICO average 
price, which has since dropped 
below 120 cents, was in the 
upper part of the price range, 
with the global quota set at 
60m bags. 

Chinese cotton 

PEMNG — China bas taken 
steps to cut production of 
cotton sharply because off a 
huge surplus it cannot sell, 
according to the New China 
News Agency. 

Reuter 

WEEKLY METALS 

All prices a a supplied by 
Metal Bulletin. 

ANTIMONY: European free 
market, 99.6 per cent, $ per 
tonne, in warehouse, 2.770-2,855. 

BISMUTH: European free 
market, ™in. 9959 per cent, $ 
per pound, tonne lots in ware- 
house. 4M16 Ql 
CADMIUM: European free 
market, 99-95 per cent, $ 
per pound, to warehouse, 
ingots, 0.74-0.79, sticks, 0.81- 
0.85. 

COBALT: European free mar- 
ket, 99.5 per cent, $ per pound, 
in warehouse, 1125-11.40. 

MERCURY: European free 
market min. 99.99 per cent, $ 
per flask, in warehouse. 285-293. 

MOLYBDENUM: European 

free market, drummed molyb- 
dic oxide, $ per pound Mo, in 
warehou se, 1 853.08. 

SELENIUM: European free 
market; ™to- 99.5 per emit, 9 
per pound, in warehouse, 7.25- 
7.40. 

TUNSTEN ORE: European 
free market, min. 99.5 per cent, 
$ per pound, in warehouse, 7.25- 
7.40. 

TUNSTEN ORE: European 
free market, standard min. 
65 per cent, $ per tonne unit 
WO, cif, 67-73. 

VANADIUM: European free 
market, min. 98 per emit VO, 
other sources, $ per pound VO, 
cif. 2.12-222. 

URANIUM: Nuexoo exchange 
value, $ per pound UO, 15.75. 


Peru’s mines still short of cash 


BY DOREEN GIUSPIE IN UMA 


EXPECTATIONS are running 
high to Peru's vital mining in- 
dustry, which accounts for 45 
per cent of the country’s total 
exports. 

The recently-elected radical 
nationalist Government of Pre- 
sident Alan Garcia has pledged 
to give priority to the indus- 
try. But the full extent of the 
Government’s commitment to 
revitalising this key sector of 
the economy will not be known 
until the 1986 budget is rel- 
eased. So far only vague in- 
vestment incentives have been 
promised. 

According to Sr Luis Alva 
Castro, the Prime Minister and 
right-hand man of the 36-year- 
old President, the Government 
aims to raise private invest- 
ment; both foreign and local, in 
mining. Priority will be given 
to projects incorporating a 
variety of products and to those 
which aim to boost gold produc- 
tion. 

The percentage of Peru's 
total exports accounted for by 
mineral production has fluc- 
tuated, especially as a result 
of tbe general decline to inter- 
national mineral prices during 
the past three years. Neverthe- 
less mining remains tbe single 
most important sector in the 
economy and its revenues 
determine the extent to which 
Peru can service its $i4bn 
foreign debt. 

During the first six months 
of 1985 there were small 
Increases in production of cop- 
per, zinc, lead and silver as 
companies sought to cut unit 
costs by boosting output 

For instance copper exports 
were up from 168.0000 tonnes to 
174,000 tonnes during this period 
and zinc exports rose in volume 
from 231.000 tonnes to 240,000 
tonnes. Bui overall export earn- 
ings were down owing to low 
international prices. Metal 
exports during tbe first six 
months were $61Sm against 
$733m to the same period of 
1984. 

Last year the country's vital 


copper production topped 
364,000 tonnes, up 13 per cent 
on 1983, when the mines were 
dosed down by strikes for two 
months. Despite difficulties to 
selling in the international 
market, tbe copper industry 
here is predicting production 
to have reached 405,000 tonnes 
by the end of the year. This 
view Is based on the start up 
of the Tintaya copper mine 
near Cuzco. Output at the mine 
started to April and the 
management of Tintaya ex- 
pects a production of 24,000 
tonnes. 

Tintaya, with a total invest- 
ment to date of $326m. Is toe 
first major copper mine to 
come on stream since 1977. 
Together with toe privately 
owned Sodedad Minera Gran 
Bretana’s Cotonga mine, it is 
the only completely new 
venture likely to come on 
stream before the end of toe 
decade. Production of the 
Tintaya mine more than com- 
pensates for the fall at Mtoero- 
peru's big Cerro Verde mine 
which began in 1977. In 1984 
production fell from 30,000 
tonnes to 28,000 tonnes of 
cathodes. 

The state owned Mineroperu 
has been desperately searching 
for funds during the past year 
to finance new development but 
Peru's strained relations with 
its international creditors over 
servicing its debt has made 
fresh long term credit almost 
impossible to find. Mineroperu 
wants $280m to develop the 
second stage of Cerro Verde. 
Given the dealys in finding 
such funds, it is now likely 
that Cerro Verde win run out 
Of reserves by October 1988. 
Against this background 
Mineroperu is expected to 
lobby hard for fresh financial 
support from the Garcia gov- 
ernment. 

Meanwhile the UJS. owned 
Southern Peru Copper Corpora- 
tion whose Toquepala and Cua- 
jone mines produce two thirds 
of Peru’s copper, is still hold- 


ing off fro meoepansion of min- 
ing capacity, necessary to com- 
pensate for failing ore grades. 
The company estimates 5100m 
is needed at Cuajone to in- 





Prestdeut Alan Garda: Ugh 
priority for Pern’s mining 
industry 

crease concentrator treatment 
capacity from 52,000 tonnes per 
day to 65,000. On this basis 
average production of fine con- 
tent could be held to 150,000 
metric tonnes a year. 

Southern Peru calculates 
$400m will be necessary for its 
Toquepala mine both to upgrade 
facilities and sustain tbe 25 year 
old mine beyond 1994. Thus the 
kind of investment climate 
created by the two month old 
government of President Garcia 
is going to be of crucial import- 
ance In determining such large 
committments. Sr Alva Castro 
bas so far promised to ensure 
the “necessary legal stability" 
for compaines seeking to invest 
However, both local private 
companies and foreign con- 
cerns are watching with interest 
how the Government behaves 
with the three oil companies. 
Occidental, Belco and Bridas, 
whose contracts were rescinded 
last month and which will be 


renegotiated during the next 90 
days. Private companies will 
also be watching closely how the 
new Government deals with 
labour, although here It is 
recognised that much of labour 
unrest to the mines during the 
past two years has stemmed 
from problems caused by infla- 
tion and cuts in the state 
budget. 

Centromin. the state com- 
pany operating the former 
Cerro Corporation mines in the 
central Andes, still accounts 
for >bont 20 per cent of copper 
production. But it remains 
very short of cash like its 
fellow state companies. Its 
main development project to 
these circumstances is expan- 
sion of the Andaychagtia silver 
mine. This was begun in 1983 
and is due to cost $41 m. Cen- 
tro min is Peru's largest pro- 
ducer Of Silver With an annual 

output of 12m troy ounces. 
However, private producers 
play an important part. For 
instance da de Minas Buena- 
ventura last year produced 
6,9m troy ounces — by far the 
biggest private operation. 
Against this 29 companies pro- 
duced a total of 53.2m troy 
ounces, with a further 3.8m 
troy ounces coining from 
Southern Peru Copper, 

The - most intriguing em- 
phasis of tbe Government’s 
mining policy is the way gold 
production has been singled 
out Peru’s gold production 
and exports have been falling. 
Last year the country only 
managed to export 57.600 troy 
ounces against 90,000 troy 
ounces In 1983, Now the 
government hopes to encourage 
more small scale private opera- 
tions like in Colombia. That 
country has successfully 
boosted gold production by 
offering a domestic price 
almost SO per cent above tbe 
international price. This stops 
illegal exports and gives the 
Government the option of 
boosting gold reserves or sell- 
ing. 
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LONDON 

rt»Ali!KLTS 

COFFEE futures prices 
moved up strongly yesterday 
afternoon under the Influence 
of a stronger New York 
market The rise which took 
tiie November position £3&50 
higher to £1,701 a tonne, was 

fuelled by chartist baying and 

covering against short 
positions taken out during the 
recent decline, dealers said. 
They were reluctant, how- 
ever, to read any real 
strength into the move, which 
followed a £13 rise on 
Monday, preferring to see it 
as evidence that the market 
bad moved from a slightly 
bearish mood to a slightly 
bullish one. The London 
dally raw sugar price was 
fixed at 313&5Q a tonne, $6 
below Monday's 21-month 
hi g h , but futures prices were 

up a little following the late 

sell -off on Monday. On tbe 
London Metal Exchange 
stronger sterling helped . to 
push nickel values to fresh 18- 
month lows. 

ALUMINIUM 


INDICES 

FINANCIAL TIMES 


Sep. X&Sa'p. l-S;MTh agofYa*r*go 


894.04 I28S3X! 981.04 j 

S 887.40 

(Bases July 1 1952 - 

' 100) 

REUTERS 




1784.0' X7S7.7 ! 1608,0 168 8.0 

(Bus: Sectembar 1 8 1831 — 100} 

DOW JONES 


Joner 1 


ff-i' 


15 | ago 


ago 


Spot -llAie 111.7ft - ,124,76 

Flit. 1114.10 US JM{ — J124.4S 
(Bast: December 31~1S7A~ w 700} 

MAIN PRICE CHANGES 

In tennas unless otharwitt stand. 



Unofficial + or 
ck>se(p.rn.) — 

Hlgtiilow 


£ per toons 


Cash 

7SO-1 ,+03 ' 

__ 

3 months | 

7S934 '+1 

796,7 


Official dosing (am): Cash 726 .5 
(737.5-2-5). three months 7433-0 (755- 
3), settlement 72S-5 (732.5). Final 
Kerb dc*<: 756-7. Turnover 25.050 
tonnes. 


COPPER 












M|B 


1 'J-A 



rr-f.^yrj 





OILS 


High/low 


Coconut (Mill) ($4&3.0z J— 4 
Palm Malayan lM4O.0y 4+8 


-IS . 

-1222Sil084J&5 


Palm M alayan 

SEEPS 
Copra PtiR 


"TpST 

1*415 




Official closing (am): Cash 1,016.6-7 

ion in* 1.040-1 (1,061- 


(7.CZ5-.5), three won _ 

2). settlement 1,017 (1.025.6). 
Kart* close-' 1.038-9-5. 


Final 


Ceiho das 3 j j 

Cash p94-6 UlS I — 

5 mon t hs il0 1B-20 | — IS I — 

Official closing (am): Cash 997-9 
(1.003-5). three months 1,022-4 (1.029- 
32). aactlement 999 (1,005) Turnover; 
20; 100 tonnes. U.S. Producer prices 
65.6-89 cents a pound. 

LEAD 


gfeoQz _ 

»ewbwn"iUAl 18216.1 I— 0.4JM11-7S 
GRAIN S . , 

Barley FuLNov. }2104.8S{+0JM|£IG5.38 

215lioyj _|£133.40 

Wheat FUt New. 2105.46 +CL60j£ 1 08.86 
No. 2 Hard Wltit. t I I * 


OTHERS 


Coooa Ft. Dec. 
coffee Ft Nov. 
Cotton A Index 
Gas 0(1 Nov. 

Rubber fkito) 

Sugar (raw) 

Ufa uliunn * — 

wooreopfi trre 



Unofficial -for 
cloocfp.m.) — 

£ per ton he 


Cash 

897-8 i-ff 

13083-8 (-0.75 

_ 

6 months 



t Unquoted, z Sept-Oct y Oct. 
t tar 76- lb tusk, e Cents per pound. 


Official closing (am): Cash 297-. 5 
(298.6-9). three months 3CXt5-.76 (302- 
.£), satdemem 2973 (299). Final Kerb 
chase: 303.5-4. Turnover: 9.150 tonnes. 
U,S. Spot 183-20 cents e pound. 

NICKEL 


COCOA 

Futures opened unchanged but eased 
later on light trade selling before 
rallying during the afternoon to etoae 
fully steady let fp* Wgbs of the day. 
Physical interest wee limited to light 
consumer offtake In the forward 
positions. Producers ware withdrawn 
and second-hand activity was 
negligible, reports Gill end Duffus. 














Official closing (am); Cash 3.320-5 

(3.460-5). throe months 3.383-5 (3.505- 
10). settlement 3325 (34S5). Final 
Kerb close: 3^80-85. Turnover 804 
tonnes. 



Yesterday** 

dose 

+ or 



C per tonne 




+4.0 

1745-1740 

Dec 

March 

May 

July. 

1705-1787 

1828-1823 

1827-1888 

2832-2090 

1841-1845 

+2.5 

+8.0 

+8.6 
+ 6.6 
+ 133 

rrr'Ti 

Dec- 

2838-1843 

+83 

1846-1826 


TIN 


High grade 

IItnpH 

9 

m 

Cesh 

3 months 

SI 75-80 
8118-25 

+80 

+4 

_ 


Standard 

Cash 

5 months 

8175-80 

71156 

+ 20 — 

+6 iiUTltm 


Official closing (am): Cash 9.186-70 
(9.170-5). thrae months 9.111-2 (9.120- 
6). settlement 9.170 (9.178). Final Kerb 
dose; 9.117-18. Turnover: 1.805 tonnes. 
Straits tin Sm 30.08 (29.82) kilo. 

ZINC 


| Unofficial + or 

HlghfimMoloaelpumJ — iHJgWIow 
£ per tonne 


Cash 

3 months 


telB-7 

1621-5 


I+2JI 

1+9 


{SS6.&7 


Official dosing (am): Cash 515-7 
(523-4), three months 523.5-4 (627-5), 
settlement 617 (52C). Final Kerb close: 
628.5-7. Turnover: 8.425 tonnes. U.S. 
Prime Western: 41-41.75 cents a pound. 

GOLD 

Gold full sz an ounce from Monday** 
close in the London bullion market 
yesterday to finish at S317V318*,. The 
natal opened at 8318-318*1 and traded 
between e high of S318V31(ft and a 
low of S316V-317V Gold eased from 
the day's beat levels as the dollar 
showed a lets recovery. However 
trading wes thin ahead Of Friday's U.S. 
third quarter GNP flash estimate. 

GOLD BULLION (fine ounce) 8ept 17 


Sales: 3.SZ7 (4,952) lots of 10 
tonne i. 

• ICCO Indicator prices (U.S. cents 

per pound). Daffy price for September 

17: 104.61 (104.62): flvo-day average 

for September IS: 103.62 (103m). 

COFFEE 

(n thin conditions gains of Q8 were 

established as mined buying Interest 

fuelled a gradual advance, reports 
Drexel Burnham Lambert. Activity 
picked up during the afternoon when 

gains were emended aa technical baaed 

buying encouraged e steady close. 


COFFEE 


Sept. i 19U-US5 

Nov. : IrtJMSW 

Jan. i 17*8-1685 

March i 1775- T7T I 

May 11*6-1730 

July | 1812-1776 

SSRfessw 

Sales: 2.139 (708) lots of 5 tonnes. 

ICO ind i cat or prices (U.S. cents per 
pound) for September 1& Comp daily 
1978 T 17.85 (117.23); 76-day average 
118.88 (119.06). 

GRAINS 

Wheat opened 50p up on September 
and rallied sharply on short-covering 
to trade £1.00 up. Forwards reached 
new contract highs and remained 
steady in active trading to close just 
off the day's highs. September barley 
rallied on a stronger physical market 
but generally aew quieter trade, resorts 
Muirpac*. 



U.S. MARKETS 

PRECIOUS METALS 

*Hy weakened as tbe lac* : of 

fresh news 

streng th encouraged w® 
StovgTreports HetooM Conj 

mwUtik Copper and 
alnmlniinn recovered from 
sharp losses early in the 
session as light trade hoytog 
emerged. Sugar values gme 
under modest selling pressure 
awaiting fresh cMhtoterest 
Despite a redaction to 
Ttqhinw arrivals, cocoa prices 
maintained a tight ptof** 
Coffee firmed on technical 
short-covering linked to re- 
ports that producers had re- 
quested a lower quote and 
higher price range. The lack 
of speculative interest kept 
cotton values to a tight range 
The energy complex gained 
ur r m ltd on short-covering 
ahead of the trade stocks 
report which is generally 

expected to show low UB. 
-stocks distillate and crude. 
The grain complex firmed 
with reports of commercial 
buying export interest in 
wheat. The soyabean complex 
milled o nrumonrs of Soviet 
purchases of soyameaL 

NEW YORK 


prance Juic* 
Cte** 

sw 1W-S 

NOV 13X48 
Jan 139.15 
March 12B.75 
May 126-22 
July T2AM 


High bo* low 
137.90 138.00 137 JO 
13440 133.W 134,00 

I38.no i».oo tow 
1Z7J6 12&30 127,51} 

— •— UMO 

— — 7SJ0 


PLATINUM W «W o*. 8 /troycr 


Cfc«e Mto* 
Sept 288J5 306.S 

Oct assn 3tt.O 

J»n 300-S 313.0 

Abril 305.0 STM 

July 310.0 318.6 

Oct XIS-3 - 


taw Pray - 
3Q&5 30941' 

298.0 308.1 

298 -* 310.1 

3G3.fi 314.fi 

316.0 31841 

— 33*9 


SILVER 8.000 coy «. centt/Poy M 


Sept 

Oct 

Nev 

Dee 

Jen 

Match 

May 

July 

Sept 

Dec 


C m* 

692.0 

593.8 

597.8 
- 602.5 

606.9 
616.S 
6243 

634.0 
6M.0 
668.4 


High Low 

nS* 682-0 


613.0 608.0 

615-9 810.0 

6253 6153 

636.0 6233 

6403 539.0 

6633 946.0 

— 664.0 


MU 

■04.2 

606.7 
•123 

.626.7 

334.7 
6443 


5703 


SUGAR WORLD 
cents/lb 


*11*' 112.000 lb. 


Ch»« 

Oct 

Jan 5-45 

March £.87 

May 5-03 

July «31 

Oct 9.56 

Jen 934 


CHICAGO 


High taw Free 

5.47 5-21 636 

5.63 M* 5,66 

0.10 EM3 538 

6.25 596 6.08 

6.42 <30 63T 

6.82 6.60 6.76 

7-25 7JO 736 


COCOA 10 tonne*. 6/uimee 



latest 

High 

Low 

Prav 

Oct 

Dec 

2188 

2189 

2167 

2178 

DM 

ftOsrch 

2206 

2247 

2226 

2229 

Feb 


2272 

2272 

2251 

2252 

April 


2290 

2232 

2276 

2271 

June 

Sero 

Dec 

2300 

2308 

2300 

22BS 

2280 

2287 

August 


UVE CATTLE 40,000 lb. cunte/M 
” ‘ Latest High low “ 

5536 S6.1S 6692 

5830 69.07 6836 

5737 67.65 57.97 

5837 58.66 57,96 

59.22 59-60 59.00 6836 


68.66 

5737 

68.17 


9830 


ALUMINIUM 40.000 lb. Cunta/lb 


LIVE HOGS 30.000 lb. ee<«»/Ib 


Segt 

Oct 

Nov 

Dm 

Jan 

Marcb 

May 

July 

Sept 


Close 

High 

taw 

Prav 

Oct 

4330 

4 2J& 

4230 

4330 

4178 



43.50 

Dec 

4336 



4335 

Fob 

44.00 

44.10 

4335 

4435 

April 

4435 


mmm 

44.60 

June 

46.10 

46.10 

46.06 

4535 

July 

4530 



4635 


4630 

__ 


46.75 

Oct 

4720 

4830 

_ 


4735 

48.85 

Dec 
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m \ r -m 
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COFFEE - q •' 37300 lb, cents lb 


Latest High Low Pww 


cants /M Ib-busiwl 








fTTXTl 


rttr.T® 



1 "f I 


Cl ^ 'm 



LJ.I.c 



f * . V 1 1 
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tS&d 
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COPPER 25300 lb, (rents/ B> 




WEFM 

Low 

Prav 

Sept 

69.90 

5936 

5935 

6035 

Oct 

6035 



6030 

Nov 

6035 

— 

— 

60.00 

Dec 

60.70 

60.75 

59.85 

6035 

Jsn 

6030 


— 

6135 

Merctl 

6130 

8130 

60.60 

6130 

May 

61.60 

6135 

6130 

61.60 

July 

8130 

6135 

6130 

62.10 

Sept 

8230 

— 


62.40 

Dec 

62.75 

8230 

6230 

62.95 





— " 

Close 

High 

Low 

Prav 

Oct 

S9.4S 

5935 

5935 

5930 

Dec 

5637 

6636 

5631 

58.00 

March 

59. S3 

69.05 

5937 

59.63 

May 

6936 

— 

5934 

59.95 

July 

5835 

58.95 

5835 

6839 

Oct* 

63.77 

5336 

53.60 

53.75 

Deo 

5239 

52.86 

52.70 

5230 



Latest 

High 

Low 

Sept 

2303 

230.4 

227.4- 

Dec 

2223 

2233 

220.fi 


2323 

2333 

2313 

May 

238.6 

239.6 



241.0 

243.0 

toot 

Sept 

2333 

234.4 

233.0 

Dec 

2303 

2313 

2293 

PORK BELLIES 


232.2 

2382 

242,4 


38,000 lb, cunts/lb 


Latast Htflh LOW 
Feb 6135 6130 - 58.90 

March 62.00 6236 60.06 

May 63.10 63.10 6135 

July 63.67 6330 61.76 

August 81.67 6130 59.75 


Prev 

60.10 

6035 

91.40 

6237 

60.00 


SOYABEANS 6.000 bu 

cents/ 6Q(b-bushal 


min. 


CRUDE 

gaffene. 


dews Wgh Low Vtmr 
Sept 5193 510.6 51X4 515.4 

Nov 61&2 578.4 5113 612,6 

Jan 629-2 529.4 6223 523.4 

Merab 540.4 641.0 5343 6363 

May 5603 6503 6443 6463 

July 5S5.4 566 -2 6503 5S0.4 

August 8543 8553 660.4 6493 

Sept 6433 — — 640.4 

Nov 5423 5423 5383 638.4 


f/fracrete 


Latest High taw Prw 
Oct 2838 2838 2739 Z7.92 

Nov 2739 2730 27.18 2737 

Dec 2633 2835 2637 2638 

Jan 2838 26.50 26.08 2633 

Feb 28.10 26.12 25.73 2537 

March 25.72 25.72 2935 25.0 

AprO 25.42 2831 2532 2535 

May 25.10 25.10 24.95 2530 

June 2435 — — . 2«-7S 

July 2435 2435 W35 Z4S6. 


SOYABEAN MEAL 100 tan*, 6/ten 

Low Prav 
1283 120.1 

1283 131.1 

133-7 1243. 

1363 135.0 

138.0 mo 

1M3 141.0 

1413 1*3.0 

1433 149.7 

r HI9 

SOY ABEAM- OIL 80000 lb. W-UU/fb 


CIORffi 

Sept 131.1 13M 

Oct 132.0 132.5 

Dae . 1363 1363 

Jan 137.4 138.0 

March 1403 1403 

May 142.5 1423 

July 144-.C ' 1443 

August 145.7 1463 

Sept 1*2-5. — 


GOLD TOO trey ox. 5/tnryet 



Cfose '■ 

2£ 

taw 

nw. 


Latest 

High 

taw 

Prav 

Sept 

21JM 

21.76 

21.77 

Sept 

316.6 


— 

319.+ 

Oct 

21 35 

21.66 

21 .W 

21.18 


317.4 

3193 

316.4 

320.3 

Doc 

2143 

21.49 

21.12 

21.12 

Nov 

318.4 



330.6 

Jsn 

2148 

21.66 

21 30 

Z135 

Dm 

321J 

324.1 

32ft.B 

324.5 

March 

2143 

21.90 

21.6& 

21-80 


325.7 

3273 

3243 

328-9 

May 

22.12 

•n an 

21.96 

21JB3 



332.5 

3293 

333-2 


2242 

22.46 

2220 

22-06 


334.7 

336.2 

3363 

338.1 

Almllftf 

2247 

2245 

2220 

22.20 

August 

3393 

3400 

339.0 

«3JJ 

Sept 

22-30 

2240 

2220 

22 30 

Oct 

3444 

342.7 

342.7 

348.0 

Oct 

22^6 


— • 

2231 

Dec 

3493 

3493 

3493 







Fab 

354.5 



368.3 




April 

3093 

— 

•ww 

363.7 

*' 1 i 



June 

3854 

— 

— 

36*4 


Latest 

to®? 

lew 

Prav 


HEATING OIL 42.000 U.S. gtllane. 
cants/V.S. gsUooa 



tateet 

High 

Low 

Prav 

Oct 

78-06 

78.05 

76.55 

7645 

Nov 

7840 

78 JO 

7646 

7742 

Dsc 

7840 

7840 

7640 

7748 

Jan 

7745 

7745 

7645 

77.05 

Feb 

75.40 

76.95 

7546 

75-70 

March 

7240 

7240 

7240 

72.20 

April 

7000 


— 

69.70 

Mqr 

8050 

— 

■ — 

66-20 


Dec • 2953 2963 292.2 2933 

March 3023 306.0 300.2 3013 

May 301.4 303. 298,4 301.0 

fly 282.6 2853 2813 283.4 

Sept 2663 2983 2843 2653 

SPOT PRICES — Chicago louse teard 
1630 (same) cants a pound. New York 
tin 667.0-68.0 (565.0-083) cents e 
pound. Handy end Herman silver bullion 
896.0 (605.0) cents per tray ounce. 


85V7M-31B4 (£356-986:b) 
Opening ssid-fiiais (£8575,9884) 

M' ni'g fix. 63 18.70 (£837.040j 

Aft'n'n fix 65X7.60 


WHEAT 


BARLEY 


Yastenfya 

+ or 

Yesteraya 

+ or 

••nth 

olose 

— 

close 

— 

Sept. 

10540 

+04S| 

103.60 

+0.89 

Nov_ 

106.46 

+04H 

104.66 

+OJ» 


1C8.40 

+0.85| 

108 HO 

+ 0.16 

Mar... 

111.40 

+0.BJ 

111 20 

+0.10 

May_| 

11445 

+OM 

114.10 


July J 

116.50 

- 




POTATOES 

The market wee lower again on 
better weather and soma reports of 
reasonable yields although prospects 
are still patchy overall. The differs ml a I 
on November end April continued to 
fluctuate, reflecting concern about end 
of season stocks, reports Coley end 
Harper. 

■Yesterday's} Previous | Business 
Month I close I dose l Pens 

£ per tonne 


OIL 

'oopuorj *snfiJV IUBM On*d HPff MI 
fiuiXnq pug oa pefia# sjugo poofi put 
edoug WM UUOff u i seyeem 4)sqlb(s 
cbm jnq uaeuaumipeyi aqi _ui eiqtss 
panupuoo (»nj Aab»h- ‘sp ouoO (ubm 
-jo* peuug uiru ui sri^ -J|ddna >i|6>t 
pus pusiuop pooB uo *<oj sp{fi no 
aaD iduioid it^reui eunpatd unetoiaad- 

«*n u| id3 aid oc'l w on pepwt 

PUB uMOp a l peusdo jeqauo jqi LLM 
xoviAfi -Dtupa/j («j epiuo utgi <0 va u| 
uug ox eiqais AiueueS bjcm naiij 


Nov 

52.80 

54.40 

684041.70 

Feb-.- 

64.20 

67.30 

66. qp 

Apr 

80 .SO 

81.70 

8ije-*a.M 

Mas-..- 

87.00 

87.60 

87404640 


SPOT PRICES 


Latest 


[Change 
If- or — 


(4856,154i 


GOLD AMD PLATINUM COINS 


Kfg'rnd 4329 5S8ts PS840 240U) 

f Krug. 5168^ X60 (£X25I<-X26| 

>4 Krug. *86-Sei« (£e*64H) 

l/IOKrug. SSBUSG** (£Z6t*-26it) 

MapfeWaf sa za 32&! t iEa*4i»-a46) 

NgwSov. 57514 7M< ^56-00 

mtew Sov 9*6>t -46 IS54-64UI 

oki Sov. ioo-BUr i£58U-6l*ei 

980 Eagle 9460 COO (t545 
Noble Plat 8315-5183* (£9547Je45; 


SILVER 

Silver was fixed 4-1p an ounce lower 
for spot delivery In the London bullion 
market yesterday at 446.75p. U.S. cent 
equivalents of the fixing levels were: 
spot 600.66c. up 1c; three-month 612.7c, 
up 0.95c; Six-month 625.86c. up 1.15c; 
and 12-month 6S2 j45c, up 1.15c. The 
metal opened at *47-*50p (sea-GOic) 
and cloud at 443-446P (697-BOOc). 


SILVER 

per 

troy 


Spot— ~— 

5 months., 

6 months. 


12 month *140 5.05p 


Bullion 

Fixing 

Price 




|446-76p 

Wfl.XOp 

371.56p 


-63 


LM.L 
0JT1. 
UnofTlc'II 


hf-or 


111) 445.7 6 cl 


45636c 


-4.78 

-635 


U*-' Turnover: 54 (258) lets of 
10.000 or. 

Three months high 459p. law 45Qp. 
final kerb 457-Sp. 

RUBBER 

PnYSlCALS— London cloaing price* 
(buyers) for RSS No 1: spot Bl.OOp 
(seme); October 58.75p (SB.EOp); 
November 58.750 (SS.SOp). 

Kuala Lumpur fob price (Malaysia/ 
Singapore cents) par kg RSS No 1 
” r r*62£); SMR 20 148.0 (147.5). 

JUTE 

JUTE— AnR' StrtsBiber/Octobar ahlp- 
mant c and f Dundee BTC S490. BWC 
5450. BTD SOBO. BWD SOWS B a na t 
Antwerp BTC $490. BWC $480. BTD 
S460. BWD 5460. Products: e and f 
Dundee es-lndla Sepumber sblpmant 
40 in 10 oz CI7.S1. 40 to 73 or £1334, 
B twill ES5.79. 


Business done — Wheat: 5 apt 105.55- 
6.15. Nov 10630-630, Jen 106AM.30, 
Mar 111.80-130, May 114.55 only, July 
11830 only. Sales: 520 lots of 100 
tonnes. Barley: Sept 103.75-3.4 0. Nov 
105.06-435. Jen 10630335. Mar 
111.55-135. May 114304.1$. Sale*: 
199 lota of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring so 1 16 per cent. Oct 
12836. Nov 130. Dec 131.56 tranship- 
ment east coeat. U.S. no 2 soft rad 
winter Oct 111-25, Nov 113.50, Dec 
114.60 sellers. EC Sept 118.00. English 
feed fob Oct/Dec 107.50-106. Jan/Mar 
11330, April/June 11835. Jan/June 
115.50 paid east coast, sept 105-106 
eellera. Sdalie: u.S. no 3 yeNow/ 
French transhipment east coast Oct i- 
50 131, Nov/Dec 133. Barley: English 
feed fob firm-hsH Oct 105 paid east 
coast. Oot/Dec 10725 paid Scotland. 
Sept 102.50-103.00. Oct 105 seller. Oot/ 
Dec 107-25 bid. Rest unquoted. 

HG CA Loc ational ex-farm spot 
Price*. Feed barley: S East 96.90. S 
West 96.20, W Mbit 9530. N East 
9530. The UK monetary coefficient 
for the week beginning Monday 
September 16 (besed on HGCA calcula- 
tions using five days 1 exchange rates) 
is expected to remain unchanged. 

MEAT 

P1GMEAT — Nearby positions moved 
higher, albeit In ligbt volume, in 
expectation of light physical supplies. 
The November position closed at a new 
contract hi$h, reports CCST Com- 
modftea 


Sales: 483 (406) lots of 40 tonne*. 

SOYABEAN MEAL 

The market opened £1 higher on com- 
mercial buying, reports T. G. Roddick. 
Prices moved higher on a steady cash 
market and commission house Interest. 


Yesterday | +«ri Bualness 
close J — ) Done 


October. 

Deo. 

Feb . 

Apr 

June 

August — 
October^ 


£ 

per tonne 
WI3. B5J 
1943-1943 
127.7-129.6 
I2A7-T99.fi 
W83.129.fl 
11fl3.lfl1.fl 
199.6- ISLO 


+ 1-66 
+83S 
+830 


181.0 

184.0 

187.0 
+830,1283.194.0 
+93B 188.0-126.7 
+ 230 — 

+8351 — 


CRUDE OfU-FOB (8 per batrell— oot. 

Arab Light 1 97.4* 2739 — 

Arab Heavy £5354536 — 

Dubai H6.B0 29. ID —036 

Brent Blend ■ 87.28-8730 +035 

W.TJ. (1pm est) : 8B.00-2R.JD +0.19 

Forced os (Nigeria) ! 27.B02fl.iD -0.10 
UratoloHNME) -... 8536-8736 — 


PRODUCTS— North West Europe 
Prompt delivery off (8 per tonne) . 
Premium gasoline 1867-889 I ' — 

Os* Oil ...80 1-802 +1 

Heavy fuel oil 1 140-149 I — . . 

Nspfittra f 200-200 j +2 

Petroleum Argus esti matte 


GAS OIL FUTURES 


Sales: 302 (8.059) lots of 80 tonnes. 

SUGAR 

LONDON DAILY PRICE— Raw auger 
$136.50 (£102.00).. down SO. 00 (down 
£5.50) a tonne for Sept-Oct delivery. 
Whits sugar 9178.50. up 94.00. 

Pricaa slipped beck during the after- 
noon but lound support around the 
9156 level, toils March, reports C. 
Czemlkow. 


NO. 6 

rest-day'* 

Previous 

Business 

Con- 

tract 

close 

dose 

done 


Month 

Vest* day si 
Close 1 


6U4. 
per tonne 

Oct— — ... 

244 60 
230.60 

Deo — 

J«n- 

Feb 

Mar — _ 

233.76 

230.60 

261.00 


— ori Business 
— Dons 


+9 M «44.C«-*83a 
1- l-lsi 2flS.644FS30 
tin 2»,Ni4*.n 
+ 13BSM3ftIX36 
+ litJ 240.56035.- 
— naai.08 


Month 

Yesterday** 

cfose 

Presloue 

dose 

Btrelneta 

done 

Oct 

Nov....- 

Feh 

April.... 

June,... 

p. per kilo 
llflflO 
117.50 

103.40 

104.40 
103 30 
101.00 

(deadwelgf 

115.30 

116.70 

103.40 

104.60 

10340 

101.80 

it) 

\tiS\rt3 

iw.™ 

165.00 


oct 

Deo — 
Mar.—. 
May— 

s sr— 

rnco-iirju i«ufr«3*w8.Tn5o 
157^-167.01 1&9.4-I&4.8 


1 { 


Sales: 28 (53) lots of 60 corassea, 
33$0 kfi. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
■GB— Cattle 93.34p per kg iw (+0.01). 
GB— Sheep 148.76p per kg eat dew 
1+482}- CB— Piss 80 ,60p per kg Iw 
(-0.82). 


Seles: 2356 (3.619) lots of 60 tonnas. 
Tata and Lyle delivery price for granu- 
lated beers sugar was £206.00 (£212.50) 
a tsnna for export. 

International Sugar Agreement— (U.S. 
eent* per pound lob end stowed Carib- 
bean ports). Prices for Sept 16: Daily 
g*J IMO (5.04); 15-day average 6.01 

.. (FFr per tonne): Ok 1536- 

I 5 ?' Ma » 

fw-im" °" ™ ,7aD - 


Turnover: 1.618 (1,856) lots Of 100 
tonnes. 

FREIGHT FUTURES 

Futures opened tower end remained 
easier throughout- the morning. . A- 
eteadiar Influence developed - ini the 
afternoon, albeit in gulot trading , 
d i irons. Physical ratae wet* rumoured 
w> be tlrmmg on the prominent route*, 
but tho spot Index only tow by. fine 
point reports Clarkaon Wolff. TM 
Baltic Freight Index warn 790.6. up 1A 

I dwe~ ~ lIHlghfCfiW r - 


Oot. 

Jen. 

Abril 

Jufy 

Oct. 

Jan. 

April 

July 


eSSiUai, U 640.839 

men ssAsra 
980,10961 — 

lBOBjlOfiol _ 
OMilOOOtl — 


858 JW- 
981 ,689 
930-IB9S - : 

MS' (MS' 

B9Q |BM.. 

980 JIOM 
1 000,1060’ 
950 '{1000 


Turnovers 87 (109). 
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Financial Times Wednesday September IS 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 


^ <• FOREIGN EXCHANGES ~ 

^ Dollar nervous ahead of GNP 


TiiiTRias 


The dollar fluctuated in 
nervous trading yesterday with 
traders unwilling to make any 
real commitment ahead of 
Friday's UJS. third-quarter GNP 
flash estimate. The U.S. unit 
finished slightly up on the day, 
having: earlier fallen below 
DU 18B against the D-mark. 
However after briefly slipping 
below DM 2.87 to a low of 
DM 218870, the dollar attracted 
buying Interest and as a 
consequence it recovered to close 
at DM 2.8920 up from DU 28840 
on Monday. 

Earlier In the day the dollar's 
weaker trend had been attributed 
to disappointment over - the 
latest set of US. economic 
statistics which the market had 
hoped would show a clear 
improvement In ' economic 
growth. 

Against this background the 
dollar always seemed likely to 
fluctuate In the absence of any 
dear trend ahead of Fridays 
figures. It closed at SwFr 2,8800 
from SwFr 28820 and Y24183 
compared with Y24189. Against 
the French franc It rose to 
FFr &81 from FFr 8.7875. On 


Bank of England figures, the 
dollar’s exchange rate index fell 
to 140.0 from 140.8. - 

STERLING — Trading range 
against the dollar in 1985 is 
2.4290 to 1.0525. August average 
1-3838. Exchange rate Index 8U 
up from 808 on Monday and 
compared with 728 six mouths 
age. 

Sterling remained on the side- 
lines for much of the day and 
finished slightly firmer on Its 
exchange rate index. A late 
dollar movement was not re- 
flected however and late quota- 


tions showed sterling slightly 
weaker overall It fell against 
the dollar to Si. 3390- SL 3400, a 
fail of 35 points, and was also 
weaker against the Swiss franc 
at SwFr 3.1875 compared with 
SwFr 380. It rose against the 
D-mark to DM 38750 from 
DM3.8725 and was unchanged in 
terms of the French franc at 
FFr 1180. It fell against the yen 
to Y323.75 from ¥324.0. 

D-MARK — Trading range 
against the dollar In 1985 is 
3.45X0 to 2.7425. August average 
2.7936. Exchange rate index 1258 
against U8A. 


The dollar was fixed at ! 
DM 2.8784 at yesterday's fixing in I 
Frankfurt down from DM 28158 | 
and there was no intervention i 
by the Bundesbank. Trading was , 
confined to a relatively narrow ' 
range for much of the morning 
although disappointment In the 
latest set of U.5. economic 
statistics pushed the dollar 
below DM 28& The dollar 
closed at DM 28725 from 
DM 2.9087J. 

STERLING INDEX 


FINANCIAL FUTURES 

Quiet trading 


TTiifT-ir 


FRIT 


EMS EUROPEAN CURRENCY UNIT RATES 

” Currency % change _ 

Ecu amounts from */. change 

ce nt ral against Ecu central adjustad (or Dhrergenoe 

rataa September 17 rata dhrargance limit % 

Belgian Franc _ 444BZ0 *4-8334 +0J3fl +0.73 +1.S42S 

Danish. Krona 8.12857 S-O5a06 • —0477 -0.60 -r-1.6421 

Gorman D- marts 2.23840 2-22743 —0.48 —0.12 ±1.1465 

French Franc ... 833002 6.78939 —1.09 —0.72 ±1.3654 

Dutch Guilder— 1BZM 2.60342 -0.74 —0-37 ±1.6162 

Irish Runt 0-724578 0-716033 -1.17 -0-80 ±1.6673 

Italian Un 158060 1484.B1 -1.71 —1.71 . ±4.0856 

Changes an lor Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


8.38 am ...... 

80-7 

80.7 

939 8m 

8&£ 

80.6 

10.00 am 

81.0 

80J 

31.00 am 

809 

S0u6 

Noon. 

ms 

80.7 

1.00 pm 

tut 

80-8 

3.00 pm 

81.0 

SOM 

3.00 pm 

81.0 

80.7 

4.00 pm 

8L1 

SOJ 


£ IN NEW YORK 


It was a quiet day on the 
London International Financial 
Futures Exchange yesterday. 
Dollar denominated contracts 
moved in a narrow range, await- 
ing Friday's figures on U.S. gross 
national product. December 
Eurodollar's opened weaker at 
91,43, slightly above the day's 
low of 91.42. They touched a 
peak of 9182 and dosed at 91.46, 
compand with 91.48 previously. 
Reports in the U.S. press of a 
cutback in defence spending may 
have added some support, but 
there was little movement ahead 
of the GNP figures, or tomorrow's 
housing starts and Thursday's 


LONDON 

THREE-MONTH EURODOLLAR Sim 
■rotate of 100% 


, Sept 17 ( Prev. dm 


£ Spot l91.M90-lJMlBU1.34a(|.1.5UD 
1 month lo.5B-o.3e pm to.58-0.wpm 
8 month* jl.OS-2.QZ pm j2.05-l.O0pm 
12 month* 12.78 Acs pm jMWOgg 
Forward premiums and discounts apply 
to ttw U.S. dollar 


Cleaa 

High 

Low 

Prav 

91-48 

91.52 

91.42 

91.48 

91.12 

*1.18 

91.08 

91.12 

90.78 

90.79 

00.73 

90.73 

90-48 



90-44 

90.16 

_ 

— 

90.15 

89.84 



89^3 

89.5S 

— 

— 

89.55 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Day's 

Sept T7 apread Chwe ~ Owe month 

u.s. iaa»ij« ihn-iJWo oeMUicpa 

Canada 14MM-1ABB 1-8410-1-5440 0-46-037 cpre 
Natfilnrf. L32VLM A3SV 43 W> ZVZcpm 
Belgium 77.81 -7BJ0 77-96-78-06 22-16 cpn* 

□on mark UJIRrlum 13-33V13JV* 4-3 ora pm 
Inland 1-3422-1-2457 1 .2422-1^422 A2 ShO.11 ppm 
W. Gar. 3JKV3JK 3-97-0.88 2V-V*p«pra 
Portugal 230V234 23DV-23K MMOSodra 

Spain 22BV-22M, 

Italy 2SWH.-2S063. 2S83V269V, 1 Km pm-4 (fia 


% Throe 
■ pa. mombe 

3-46 IJM-OWpra 
2.70 1.06-0.92 pm 
MB »«,pm 
2-82 62-39 pm 
34M WV8>i«m 
1.79 032030 pm 
7.16 5V6h pm 


Portugal 230V234 230V233 1 * 16-406 o dm —12.14 420-143604 —1 

Spain 2SVZ2M, 22522BL S cpm-30 rite -U86 20-126 rite — 

Italy 2S90VW061, 2683V2664J, 1 Ufa pm-4 cBa -0.70 4-11 die 

Norway 11JSV11JOV ll.2BVH.3Mi VI*. on rite -DM 2V-34 di* - 

franc* 11.72V11.Mfa 11.79V11-804 ZVl^opm 1JH4V»pn 

Sweden 11.36-11 Mfa T1J&-11J4 IMVmA -*38 lOVtlfa dia - 

Japan 322V32S^ 323fa-3Z4fa lAS-IJSypcn 6.19 4A0-3J6 pm 

Austria 27.11-27.18 27.11-47.16 t5V14fa gro pm 6-56 42V38'. pm I 

Swta. 3.17fa-3.T9fa 3-WV3-W* Z-lfaopm 7.29 fifa-Bfapm 

Belgian rata Is far convertible francs. Financial franc 79.20-78-30. 

Six- month torwstd dollar 1.79-1 .74c pm. 12-month 230236c pm. 

OTHER CURRENCIES 


a7J30.B7.S0 
78,80-79 00 
13.94-14.08 
11.75-1 LAB 


% Thra* % 

Sept 17 *p***d Ctoss On* month pj. month* pa. 

met r4360-T-34fl0 _ 1J3S0-1J400 0.40-0-37 c pm 35 1.04-0-99 pm 3.09 
Iralandt 141746-14)838 1- 0775 -1.0790 0204.10 c pm 1 .67 0.56-0 JO pm 1ST 

Canada 13700-13709 137SS-137BB 0.07-0.10 q cite — A74 03B033dia -OJtB 

Nothlnd. 3-2250-3-2530 32520-32530 0.86-0.83 c pot 220 IAS-1 JKS pm 2.40 

Belgium 68404934 6BL204BJ0 2-3 c dia -032 11-13 die -0X3 

Danmark KL38V10M tOJOVHMI fa-fa ere dte -0X8 Vlfa dim -031 

W. Gar. 2X670-2.8926 2-8915-2-8925 024429 pf pm 321 2.72-2.67 pm 3.74 

Portugal T7ZV174 172VT73fa 100-350 e dte —1626 460-t200d# —10.02 

Spain 17020-171 .IS 17070-17020 46-70 c die — 4.04 150-225 dla -428 

Italy T826-1834>a 192BV19Z9fa 74 Ora dts -4.68 21-324 dl* -4.50 

Norway 840426 MPrSM 3-3fa ora dls -426 8V8 die —4.18 

Franca 8.74V82H* S20V424 Ifa-llfacdta -1.71 3fa-4fa dig -1.79. 

Sweden BMVMDfa 627V4.4S SVSfaoretK* -720 WrW rite -629 

Japan 24120-24120 24120441.70 028424 y pm 4.79 1.16-1.10 pm 128 

Austria 20.14V20-29fa 20.1340-21 6V4fa gr pm 324 «-13fa pitt 222 

Swia. 22E7Bh2-3846 23JB6-238K 0.754.74 c pzs 328 ZVApm 328 

t UK and Inland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to Uta Individual currency. 

Belgian rata is lor convertible francs. Financial franc 68254828. 


CURRENCY MOVEMENTS CURRENCY RATES 


Argentina AuatLl 2278S-1.0778 j020004L80ZOjAuatrta. 
Australia Dollar 1.9615-12685] 12600-12615 Seiglun! 
BrazH cnmoiio— 1 10^188-10,066 J 7260-7,498 JDenmar 
Finland ManOoTl B.171B B.lfllO 6.09704.0090 F ratio* . 


! Bank of f Morgan 
Bept 17 ; England Guaranty 

Tr^ I Index Whanga* 


KuwattOtaariKD), 0 4100 0.4110 020916420688 Hethertanda 
Luxembourg Fr_{ 77.95-73.05 I 5820-58.30 Norway— 

Malayzla Ringgit 5.5480 3.5510 8.48602 4880 Portugal 

HawZoaland WrJ S.0426 8.S600 1J3B20 1 MOSS Spa in 

Saudi Arab RSyai 4.009622170,8.651042616 Sweden 

Singapore Dollar. 825BO-S.9S10 j 2.18504.1950 Switzerland 


4221*4261* 

1126-1126 


■ i 


) 11.32-11.45 
: 327ia220lg 


9tn African tend 326403.2800 ! B224O4.4560 United Btatea— > 12314-1261# 

U-A.E. Dlrtuun _| 4.9 1 604, 9 440 [3279022730 Yugoatairta -[ 415456 

* Setting rate, 

Rand! Financial flats.- 2264022315 (S) and 3.4S2S-32435 (£) 


Starling 1 

112. dollar 1 

Canadian dollar^.! 
Austrian schilling . 
Belgian franc——. 
Danish Kroner — ~ 
Deutsche mark— 
Swiss franc 
Ouildar — — 

Fhancft franc 

Lire 1 

Yen ..—I 


44.4 

=£ 7 
4S.X 
. +112 
J +*.4 
[ — 13.S 
-90.6 
\ +132 


Morgan Guaranty changes: overage 
1860-1082—100. Bank of England index 
(base avenge 197&—1Q0}. 


Sterling — 

U.S.8^1 

Canadian S. 
Austria Bch. 
Balaian Fr~ , 
Danish Kr — 
D mark. — 

Guild ar 

French Fr~ 

Ura 

Yon 

Norway Kr. 
8pan*h Pta_ 
Swedish IC- 

SwioaFr 

Greek Dr* eh 
Irish Punt_ 


J Special [European 
j Drawing J Currency 
Rights i Unit 


— 0.769460; 

7i«, 123041 

927} * 1 

4 90.6368 

0i< 39.4183 

7 : 102301, 8.00805 

4 ! 9.93716 929743 

5 } 3.55013- S.&Q34B 
9 1*1 8.96889 : 6.78S30 

161*1 NM 1 1494.61 1 

6 1 946.079. 187.040 

8 ( 8.39042; 6.59364 

— | 174 J. 32 1 132.185 
101*, 8.64887 ! 6.56460 

4 i 9.493681 223770 
901*; 140219 106.699 
131*} 0243078: 0.716093 


■CS/SDR rata for Sapumbor 1(k 129643 


EXCHANGE CROSS RATES 

5 a pu 17 Pound Stfn ng; U 2 . Donor Peutachemk.jJ'panaae YanFrenol 

Pound Stertina T 1240 3275 393,8 11 

U. 5. Dollar . 0,747 ■ JL • • , - 9299 ■ 941.7 BJ 

DetltaohemarK 0268; 0_54« 1. _ 83.53 . 3.1 

JapSSaavSiri.000. j 8289 4.137 11.97 1000, 36 

French Flano 10 . 0247. - • - lil38 2284 7 974,4 -1 

Bwtaa Franc ‘ 0214 0290 - 1216 101.6 3/ 

Dutch OuBder 0299 ” 0207 0.889 7420 9.) 

Italian Un 1,00 0 02 87 0218 1.600 196.6 4J 

Canadian Dollar ‘ 0.643 0.797 9.103 175.7 6/ 

Belgian Fiano 100 1289 1.717 4268 415.1 Ifi 


EURO-CURRENCY INTEREST RATES (Market dosing rates) 



Swiss Franc) Dutch Guild] Italian Lira jOanaria Dollar [Belgian Franc 


4.398 

3.885 

2584. 

1989. 

.i.ies - 

888.8 

i 13-46 

79B1, 

3.695 

9190 

1.367 

810.7 

1. 

-693.0 

1.686 

1000. 

i S.366 

1408. 

’ 6^87 

3313. 


Em volume 2288 (6,270) 

Prevloua day's open kit 18266 <17268) 

THREEHMON1H STERLING CS0Q2 00 

points of 100% 

Close High Low Prav 
Dec 89.19 89.12 8921 99.03 

lAardi 89.40 99.43 9927 8926 

June 89.42 89.47 89.48 8927 

Sept 89-47 — — 89.42 

Dae 89.62 — — 89.46 

Eat volume 2.777 (2,002) 

Previous d*y*a open mt 6,988 (LCBi) 
20-YEAR 12% NOTIONAL GILT £50.000 

32nd» of 100% 

Close High Low Prav 
Sept 111-19 — — 111.18 

Dec 111-21 111-29 111-18 111-19 

March 11-31 — — 111-29 

Est volume 2272 (2276) 

, Prevloua day's open bit 3.253 (3.600) 
Basis quota (damn cash price of 
13>i% Treasury 2004/8 less equivalent 
price of near futures contract) —6 to 
+4 (32nd»). 

10% NOTIONAL SHORT GILT £100.000 
646i» uf M0% 

Dec 07-47 &7-S3 97-46 97-46 

March 97-02 — — 97-60 

Est volume 1279 (1252) 

Previous day's open kit 610 (842) 

STERLING £25200 8 par £ 

cion TffnS Low Pmv 

Dec 133.70 QUO 13225 132.55 

March 132.96 132.67 132.67 13120 

June 132.45 — — 13125 

Eat volume 122 (184) 

Prevloua day's open kit 2,898 (2.889) 

_W3UTSCHE MARKS DM 12&000 $ par 

Chraa Hah Low Prav 

Doe 0 3513 02517 0.3486 82483 

March 0.3547 0*538 02538 02616 

Ett vohiflM 117 (87) 

Prevlo ua day's open kit 399 (414) 
SWISS FRANCS 8wFr 126,000 9 par 

SwFr 

Close tUoh Lour Pm> 

bee 0.4287 IM2«n 0.4246 0.4725 

Match 02305 02290 04290 02266 

Em voluma 50 (32) 

Previous day's open hit 244 (244) 

FT-SE 100 INDEX £25 per fuU Index 
point 

rimn Hint* In— iw 

Kept 179 M mm im.m im.pi 

Dec 130JH Um 6B 129.85 13029 

EM vofunw 487 (331) 

d*Vn soon bit 1.991 (1-710) 


money supply data. 

Gilts and short sterling con- 
tracts followed the fortunes of ; 
the pound. December long gilt' 
futures began stronger at 111-24 
(quoted in 32nds). and traded ; 
within a range of 111-18 to 111- 
28, before closing at 111-21, com- 
pared with 111-19. The short 1 
gilt for December finished near 1 
the day's low at 87-47 (quoted in. 
64ths) after opening at 87-50,' 
against 97.45 on Monday. 

Three-month sterling deposits 
closed firmer on the day, and 
only Just below the peak, at 
35-30, compared with 88.03. 


JAPANESE YEN YTUva 5 par Y100 I 

Doc 0.4164 0.41 S 3 0.4160 02161 I 

Merab 0.4197 0.4185 0.4185 04184 , 

Voluma M (86) 

Prevloua day's open kit 238 (238) 1 

U.S. TREASURY BONDS 8% 5100.000 

aanda of 100% | 

Chraa High Low Prav ! 

5*pt 76-20 78-30 78-ZZ 76-25 | 

Dec 75-11 75-23 75-10 75-16 

March 74-09 — — 74-14 

Eat volume 2.171 (1204) 

Pravious day'a open lilt 2.233 (2.786) | 

CHICAGO i 

U.S. TREASURY BONOS (CBT) 8% 

n oo.ooo aanto of 100% I 

Latest ifigh Low Prav ] 

Sept 78-22 77-00 78-21 78-23 

Dec 75-12 75-2Z 75-11 75-13 i 

March 74-11 74-19 74-08 74-11 I 

June 73-11 73-19 73-10 73-11 

Sap* 72-14 72-21 72-13 72-14 

Dec — — — 71-19 

March — — — 70-27 

June — — — 70-05 

S«P* — — — — 

Dae — — — 68-30 

March — — — 69-13 

U.S. TREASURY BILLS (IMM) Sim 
point* of 100% 


0UREXERCISEPR1CES 

\RECUOSERTOGETHER. 



Lateot 

High 

Low 

Prav 

Sept 

92.94 

sue 

92.82 

92.94 

Dm 

92.66 

92.72 

92.KI 

92.63 

March 

B23* 

B13S 

92-32 

8231 

June 

82.03 

92.10 

92.03 

92.00 

Sopt 

91.76 

91.78 

91.76 

91.72 

Dec 

81.47 

91 AS 

91.47 

91-45 

March 

91-22 

9132 

91 32 

91.19 

June 

9BJI7 

90-86 

9097 

90JU 


CERT DEPOSIT (IMM) 51m potato Of 
100 % 



Letoot 

High 

Low 


Sapt 

92.10 

82.13 

92.10 

92.08 

Dm 

91.79 

91 J4 

91.79 

91.77 

March 

91.47 

81 AS 

91.47 

91 

June 

— 

— 

— 

91.06 


Since Montreal contracts are traded in interbank 
terms, our contracts have narrower intervals between 
exercise prices. Which gives you greater flexibility 

lake dollar/ mark options. We have eight strikes 
between DM 2.70 and DM 3.15; the other exchanges 
may have only six ($37 to S.32). 

Our five standard contracts are 5100,000 traded tn 
D-marks. Canadian dollars, yen and Swiss francs, and 
£100,000 traded In US dollars with five expiry months. 

For more information about the currency options with 
exercise prices that are closer together contact us in 
London or Montreal 


AA 

THE MONTREAL EXCHANGE 

temaa WkUHauaa. 

3-2 Crulched Friars. Umdcm EC 3 N 2 AN. 
TfeL 01 - 481 06 H. Tgtac 687234 . 


me OPTIONS REPORT 


THREE-MONTH EURODOLLAR (linn 
tun potato of 100 % 


Starting Curranay — £25.000 c per C Eurodollar Future— potato of 1Q0% 

Starling Armor against a nmlaoa Tbinnlah condition* with dollar 
dollar but soma caution due to unlikely to tra buoyed by Friday'* 
norvousnsaa over oil prices. GNP figures. 

Previous day's Prevloua day's 

open Interest Est volume open iataraat 

Calls Puts Calls Put* Calls Puts 

5639 5688 41 42 B14 733 

For tuft details of sottlamoat prices call: 

Louisa Powell cl UFFE on 01-623 0444 
UFFE. ROYAL EXCHANGE. LONDON EC3V 3PJ 


Deo 

Latest 
*1 -46 

Mali 

91.52 

Low 

9144 

March 

91.11 

91.19 

91.10 

June 

90.7 S 

80.B1 

90.78 

Sapt 

m—W 



Dec 

90-13 

90.16 

90.13 

March 

89414 

89. BS 

89.84 

June 

88.56 

89.57 

89-65 

| 

i 

Se par C 


Lateot 

High 

Low 


Eat volume 
Calls Puts 

130 70 


Previous day's 
span interest 
Cads Puts 

5639 5688 


Dae 1.3355 13385 1.3315 1J38D 

March 1-3300 1J300 13210 13305 

June 1.3240 1.3240 1JX200 1J285 

Soot — — — 1.3335 

GNMA (CBT) S% S100JW) 32nds of 

100 % 

Latest High Low Prav 
Sapt — — — 75-30 

Doc 75-30 78-04 75-29 7530 

March — — — 75-05 

June . . — . — — 74-14 

Sapt — 7X23 


Company Notices 

PUBLIC Llimra COMPANY 


Clubs 


Vn has outlived the others tacnw Of a 
policy Of hV plev and value tar anooay. 
Supper bom 10-3.30 am. Disco sad too 
■» MW rtf warn luum mimWsna, giamorora Mshsms. writtag 
** ° rt Vj. tl M<5?*SS loorshowe. IBS. R const It 01-734 0557. 
Compaay Secretary 


These securities have been sold outside the United Suites of America and Japan- This announcement 
appears as a nunter of record only. 


3rd September, 1985 


Bept 17 

Short-term — — 
7 days’ notJoa. 

Month — 

Three months — 
Sbc mont h s -. ^— 
One year — 


. IMU* 
114 Ufa 
Uft-lUg 

ilKi? 

«ll *«ft 


i Oamuhaii ; 
Dollar . 

841# ! 
84-81* J 


i French 
D-mark I Frana 


Belgian Franc 
Oanv. Fin. 


Or* Iff 
lOA-IOfi 
114-114 


11-13 

114-134 

194-134 

124-134 

124-134 

13416 


Aslan 5 (dosing rates In Singapore): Shon-term 7^*-8*i* par cant; aav»n days Wft, per cone one month SS*-8*i* pwr cent: three months BS*-6*u. par am »4 
months par cant; on* year 8“»-8*»» por cant. Long-tarm Eurodollars: two yoara 9V9fa par cant; three years 10*«-10V per cant; four years 10V1CP, par 

cent; Dm yoara lOVUFii par cant nominal. Short-tami rates art call for UJ9. do) Ion and Japanaae yon; othara two days' notice. 

MONEY MARKETS 


© 


British Petroleum (Overzee) B.V. 

(Incorporated in The Netherlands with Smiled liability) 


London rates soften 


Interest rates were slightly 
rifted, in quiet trading, on the 
London money market yester- 
day. Three-month interbank fell 
to Ilf lli per cent at the dose 
from Ufr-UI pr cent, taking any 
any immediate pressure off 
clearing bank base rates, and 
underlining the present rate 
level of Ilf per cent Discount 
houses baying rates for three- 
month ligible bowk bills eased 
to 12 A per cent from II A per 
cent. 

The Bank of England forecast 
a money market shortage of 
£2 50m soul provided total help 
of £278m. 

Before lunch the authorities 
bought £99m bills outright by 

UK clearing banks base 

lending rate Ilf per cent 
since July SO. 

way of £79m bank bills in band 
2 (15-33 days maturity) at lift 
per cent and £20m bank bills in 
band 3 (34-63 days) at Uf per 
cent 

In the afternoon another 
£17Bm bills were purchased out* 
right, through £77m bank bills 
in band 2 at 114k per cent; and 
£102m bank bills in band 3 at 
Uf per cent 

Bills mtHiring in ftffitrisl 

bands, repayment of late assist- 
ance and a trite-up of Treasury 
bills drained £3&7m, with bank 
balances below target absorbing 

FT LONDON 
INTERBANK FIXING 

" (11.00 *.m. Sept. ID " 

3 month* U.S. doilara 


8 months UJS. dollars 


Md 87rtS "j"* offer 


Tho fixing rates on the uhhimtfa 
moano. rounded to tka naanun ona 
alxtsanth. of the bW and ofiarad to tea 
for 510m quoted by the market to 
flvo rafaranca banks «t 11 a.m. ««ch 
working day. Tba banka sra National 
W rum ln*i or Bank. Bonk of Tokyo. 
Daunchv Bank. Banqno Nadonalo do 
Faria sad Morgan Guaranty Truat. 


£Khn. These outweighed 
Exchequer tnnsactionB adding 
£50m to liquidity nod a fall in 
the note circulation of £65m. 

The Bank of England also set 
a rate of lift per cent an the 
temporary facilities rolled over 
from yesterday until October 21. 
via repurchase agreements mi 
gilt edged and other Government 
backed paper. 

In Frankfurt can money fen 
to 4S7S per cent from 4.50 per 
cent as banks found themselves 

MONEY RATES 


well ahead on minimum reserve 
requirements for the month.’ The 
inmroved liquidity position also 
reflected a delay in the mid- 
month tax deadline on payments 
fay ihe banka for corporate and 
private customers. Some banka 
quoted call money as low as 4S0 
per cent, the level at which the 
Bundesbank sells three-day 
Treasury bills to the market to 
absorb surplus liquidity. The 
possibility that tax payments 
will drain funds from the 


market today probably made 
banks reluctant to taka up thp 
offer however. 

la Brussels the Belgian 
National Bank cut the interest 
rate on three-month Treasury 
certificates to &3 per cent from 
0.4 per cent One and two month 
certificates were unchanged at 
9 per cent and 9.15 per cent 
respectively. Bates on Treasury 
certificates were last changed on 
September 10, when all rates , 
were cut by 0.1 per cent 


25,000 8 % Dual Currency Japanese Yen/U.S. Dollar 
Guaranteed Bonds Due 1995 

unconditionally and irrevocably guaranteed by 

The British Petroleum Company p.l.c. 

(Incorporated ut England under the Companies (ConsoBdatton)Aa 2908 registered number 102498) 

Issue Price 101.25 per cent. 


i AmsTdiun | Tokyo 


Milan i BrUMoto 


Ovomieht — 

Ona Month 

Two Months — — 
Ttiroa Month ■ — 

tax Months 

Lombard ~ 

Iw tafv onM oH 


4.50-4.45 ! 
4.86 4.60 

4.64.7 

4.84.7 
4.60 4.78 ; 

8.8 i 


ft* 

ft* 


6J88U5 ; 144-144 * 
6.60000 ! 154-14 


UTb-144 91*94 

— J 95*97* 


966-97* 

I 93<-10 

} fin*.i 01 * 
10-104 


Issue Amount: 
Redemption Amount: 


¥25,000,000,000 

U& $120,200*000 


LONDON MONEY RATES 


a daya notica- 

7 das * or- 

7 days motto*-. 
Ona month-- 


Nina month*- 


Discount Houses Deposit and BUI Rates 


Starling 
Certificate 
of depaait 

IntMtai* 

loom t 

Authority i Oompany 
dapoaite | Depoelto 

Market 

Dapoaite 

Treasury 

(Buy) 

Treasury 

(Sell) 

Engibia 

Bank 

(Buy) 

Btalela 

Bank 

(Sam 

Find 

Trade 

(Buy) 

111*41* 

iitm 

ll £\ hta 

JJ-lOTf 

6-118* 

nulii* 

iira-iiBa 
114-116* 
SIS* X16* 
HU-lli* 

ittSS 

11 B-IU* 

U14-11S* | — 

ui^iiN ; iu« 
118* 11>« 
IIS* ; 116* 

1X16 | 1X6* 

111* j — 

lift 1 — 

111* i — 

5-111* 

ill* 

Ztl* 

Tift 

III* 

11U 

lift 

11 

lift 

in* 

lift 

10)) 

ii* 

ii5 

iii* 

10ft 

- 

liis 

iiS 


-Local Auttki . Local 
1 negotiable: Authority 
. I bonds i Deposit* 


Ona month— —I UJft J 
Two month*. Z 1 4-1 1M I 
Thro* month*.' 124-314 1 

Six month* j 134-114 

Nina months - 1 ; 

Ona yaw — — J Uti-iOft . 
two yaw*— — • 

Throe yoara— -t — | 

Pour years — i 


I Ftnanoa I 6 Oort i SDR ECU 
Houaa t of I Linked Linked 

Deposit*] Deposit* I Deposit* esraaita 

III) r 7.9-B.O 756-77* ! 

i SS ! 7 e^r w * 3H& 

I m ffliillss! 7tt - 8 * ! 

: 114 1 e.6 8.7 , 84 84 8«9rt 


ECGD Fixed Financa IV: Avaraga rata of lnwra« period Aug □« 7 to 
Saptamber 3 (mctaalvlj: 11.674 par can l Local authority and finance toBoa. 
aavan days* notico, othara aavan days (bead. , Flaanca Hou*at Base Rata 
(publiskad by tha Finance Hou.es A**oristton): 12 par earn from So pram bar 1 
1985. London and Scotdsb Ctoaring Bank Ratos (or Jondlna 114 par cant. Bank 
Da do* It Ratos for sums at seven days nolle* 6JS-6.62B por cant (not). 
B 8111? Avaraga tondar ran of diawmnt 11.0911 par eonL Cartifieata* of 
Tax Dapoalla (Soria* B): Deposit. £1011000 and ever hold under one month 
114 par com; ooe-threa 'months IP* par cane rtiree-aJx nwntka n’t par cant: 
ZbMitM pat c*»tj nina-12 motnha 114 par cent. Under CIODLOOO 

‘ft ptr SSJ faU SaSrambar 12. Depo.lto (raid undos Sanaa 6 114 per cant 
The rate for all deposits withdrawn for e»#h 74 par oew. 


MONEY RATES 

NEW YORK (Lunchtime} 

Prime ran — — .... 94 

Broker loan rata 84-9 

Fed fond* 7*4 

Fad fund* at intervention _ — 

Treasury Bids 

Ona month ........ — 6J94 

Two month — 7,19 

Three month ... 7At 

Six month — 7.73 

One year 8.09 

Tranuty Bonds 

Two year — — .. 8^6 

Three yew — ... 838 

Four year — ... 9.64 

Five year — — — — . 838 

Savon year 1032 

K) year — IMS 

30 year 10^0 


Ncmtiro TntemsBimfll limited 

Citicorp Investment Bank Limited Mifsubs 

Morgan G 

Banque Paribas Capital Markets 
Deutsche Bank Capital Marked 
Goldman Sachs International Carp. 

Kyowa Bank Nederland N.V. 

Morgan GrenfdD & Co. limited 
The Nikko Securities Co., (Europe) Ltd. 

Swiss Bank Corporation Intonational T .imbed 
The Taiyo Kobe Bank (Luxembourg) S.A. 


Bank of Tokyo International limited 
Mitsubishi Trust & Banking Corporation (Europe) S.A. 


Morgan Guaranty Ltd 

Credit Suisse First Boston Limited 
Daf-khi Kangyn Tntpmgtinnnl Timilwl 
Kidder, BeahaJy Tnterwgfiwal TJmtfwT 
MKsni Trust Bank (Europe) S.A. 
Morgan Stanley International 
Ltd. Salomon Brothers Inte rnational Timfifrfl 

ial Limited S. G. Warburg & Co. Ltd. 

rg)S.A. Yasuda Trust Europe Limited 


S-a t rsfey :-.--- 
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INOL JSTRI/ULS — Continued 


78 '• SO ffantone Bares lOp—} 

326 1228 TFtaUtorrEl- 
69 \ 51 CRAtnuoSp — 

32 I 23 (toWUbTVAlOa-} 
117 iHTVIWVts— 


a? lsr*!?r.*d.s fc-! 

taMBsWurmiopm 

Wattonwbtol 

lIM 


M3 109 ■ Da.7pcCeCmRedPI , 

96 EnUrtam Sfto.J 

ty 27>aSocn>’A , ‘w~- 
55 92 6 m55>*WV~ 

118 63 3* 

5* 193 143 WHcfc-gfr - 

_ 3TO 108 Kmaet** 6n>2Dl>— 

as 1 

181 156 IJg ~ 

£ 3£ 

ids RvsScuiou iwmT„- 

132 4-TctoWM Sera Sip. 

(6 tTadtnfm Ratsair— 

nij*»23sic««»rrBW~ 

93 SfTjW TmTY 'A' £1_ 

81 SuSerTVIWV — 

a &flrw*»5f- 

17 — - 

12 '4WUI«K(Rn)5pJ ay. - 

93 HeumSt i — ! 


-lii!" 

8 — 1393 

reja'sw 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

32 [BliSOp 1 » 

237- Ebi.UB.IML — A 237 
68 Eram Latas IQp 1 102 

gj giwrw qw 

agSJSsKid 

Commercial Vehicles 

B— i — i — U2 
4.928:08 78 

♦fl-J - - iw* 


+4851 2* 1 48 19.9 
tl3 98 08(9.9 

*sa&s 

l*i Lb ■ 28 jl*3 
W».2J>\13 IM 

3J n*j 
3*’M9 

1*119.9 

Ui L7 >4J *1B8 

8*1 29 ' 32 IQXW 



MfeMfeki 

388 1 246 JLacis la*. £1 . 

100 I 66 (Soler A50p_ 

2 ! S BS3£5£— 1 


Garages and Distributors 



LEISURE— Cofitmcttd . 

i 1 4-arf Oh : !*ki| 

ctadi i Meti -■HU CVSrt'K 


Hifh Law 


PROPERTY- — Continued 

Iw.VEir.'SU 


1989 


5.6126.40 1138 
2J -21.41 2* 
T2*3* tb ' 58 105 
K5I28 29 1158 
-J — - 81.4 
hl*7i » ■ B* I 9 
h70*29i6*'69 
' 44.4)36163 -45 
t29 651 2.4 1 98 

r "Xfl 3.1 ! 53 1 7 J 
2J18.L5 275 
14.4123 70 85 
- — : - « 
t2J' 39 1 5* I 40 

"'-""WUa . U|. 

7485126 ,35 135 
S3 41 ! 24 "14.7 
I3J5! 25 J 6.7 i 7 J 

LD| 22 | Co IKL7 


6b * WjWhKUM 

295 1 223 iHanePipoUrttorMp-J 2U 


310 1256 Jk»j Property 

£10.1663 Mnt lac Ppty *0.01 

115 ■ 85 Jrnriyr InxM [ 

31Q '262 lung Properties ; 

u^ua»j^ ayjaeOTM»_j 


SPC 1 * 

305 '+HJ 

7«0 — B 1 - 

iS 1*3135 

292 i,.-i 625*2* 

‘■ulfla 



422 1 363 OrtyunPimt 


66 I 


£1114: 
183 '160 
U7W 89 


Ml ! 2sf iSdSeSxta uZ 294 43 I 
410 1315 Sued Lew 50c__J 322 
292 Il88 kjed&EMwrrtlDpJ » 


INVESTMENT TRUSTS— Coot. 


hfca I - 

571 1+1 

422 i+2 

£4“! 

4M — tgO 

U3U- 1 2- 

31 f.— l 


1-3 uounw 4 , 
1*2 l 62512.9 1 




Hi*. SOP, 

KruiO | 

sAUtecri — 

»Am.T»U 
if« Ta- 
llin. .... 
llrWrti. 
nin.TsL — 
.tha 



ib« 


. 1 4 Co 2Qp - 

1$8 1 117 j 122 

lit *1 ITU JkU Hie 1 IK 


19Srt)_ 



107] 11 < 125)105 
dLSLZ‘,54 IZL5 
tb4.« 38 ■ 23 H7.1 
7%I — I 70 I — 
82 ft 28 > 3.1 1217 
tS*!0.9f 1 I 5 l 4 
125j 28 jlD3| bJt> 

1481 23 i 31 '195 
181 * SLDl » 
28* 1.9 1 95 1 78 
93681 26 1 31 165 
881 28 ! 84 I 62 

— 1 — ! — I — 
ttZOUB; t S 1* 
151 2* 1 78 1 74 
68* 12 4 81113 
tL5 43 ! 18 -31* 
48j 9 -85 j * 

4105123! 4 158 
4 JS 38163 76 
tl86i * 22 ♦ 

dOJl 06.41 583 
uO-9U — 68|- 
4D 4 43 I ♦ 


115 '1 104 rfUaylw CH> Preen-* IBS ..... 

95 56 SteSwwjlOp J « > — 

127 .108 lUcKai Sen ZOp 1 125 J — 

475 1250 fttoonilngt .. 

410 1288 tMMUtew Csb. Sp -J 
89 I 77 MneUwlA.SJJ^ 

85 I 73 Mew Cmcnlflfi 50 — \ 77 - ...I 
25 ' 16 Wln£*a»(Pn»SfcIS M J.....} 

455 >282 jPttiHMgi ! 425 1+10 

71 ! 31 JteanPnw.MdFA., W&— 

QtP,! 570 OVwaMuiwU — 950 , 

132 107 rnw-HldB. & I* U9 {.. — 

280 217 JPn* P»wwm*p..— | »0 L — 

1% 176 pre 0 .4Rrwrt»^_' i U2 

137 118 IripB. S*c. In 50p_j 135 - 

Ilia 7 JtPnwertyTMMp-. ' 

10 
255 
33 


J? 

076.9$ ♦ 

6*1 M, 
451J0.7 
5X0 6 
HL04U 

*328 


1 1 Bfnwmj ix iw — 1 

7 RKluPraplp 

74 teqallw 

1 20 HteqcmcmiUp— l_l. 


Wi- 


ll* 

J 04U.._ 


2D0 1100 ft*#iGroiVl'OJ8».] 

03^1 MO llteHoughU —J 

262 I 210 Toraf+JRl \ 
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416 1 164 y/asteen Areas Rl 

£39i» £2Zi«[Wev*m DeeoRZ 

“ - 431 /Zandpaa 10c 1 



riekL IPretomce uwdenri passed oe deterred. CCanuSan. El 
render prac V Dnrideud ted yWU based on snoweam or other official 
ntmreies lor 198+85 G ftuaned dnidmfl and y«U atirr peadMg serio and/ 
or rkMs rune H DnUrod md ,+W breed on prospectus or other official 
mumrees lor 1964 K r+m based ae prosoccan ar pHiure romans tor 

1964. U Dwidend ate ywld based on peospeetas or ataer official estnnates tor 

1966-Bb. It Drwdete ate ykttd based on mosoeesus or oibcr ofticreJ esuwwm 
tor 1985 P Frgures based or orasoeettn or after otf toM etwtptei hxr 1983. 
B Gross. T F spares ossansed. Z Dtwdete loal 10 date. 

Abbresnauns: W ex rBtrdemc * ex scrip issae; w ex ngbtft; w ex M re ex 

ettfJMl MBfjhnMri, 


REGIONAL & IRISH STOCKS 

The following is a se>Ki«ii ol Regional and Irish stocks, the latter being 
Queued m Irish ciwreoey. 


28 38 
LO 7.9 
♦ 88 

♦ 58 

♦ 9.7 
LO 58 
18 18.4 

flZntf ♦ is.4 
t05flcl3.il 83 
{ifHSOd 27 1 54 
012 .2d ♦ i 78 


Afeaay In 20p — 99 I—.. 
CraqA RoseEl — 1 700 I . . 
Ftfdfty P^. 5p— — j K j-- 

HigwoiBrew 23S I. 

Hull Dos) 2So 730 +10 

loMSbrea < 90 i .. 

IRISH 

Find 11' 4 % 1983 J £UHtl - - 

Dm. 9Vlfa 84/89 —.1 £971, 

Fbv 13% 97*02 I £U7) I [+)| 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


f REPORT , . _ 

Equities quietly dull on oil price uncertamfa^ 
s- 1 . Index down 5.0 more at 1 , 002.7 g?|i 

1U Dorted in front of today’s Interim 


RECENT issues 

equities 


Account Dealing Dates 
Option 

•First Declare* Last Account 
Dealings tions Dealings Day 
Sept 2 Sept 12 Sept 13 SeptZ3 


Sept 2 Septl| Septl3 Swt23 _ two newcomers to the Un- 

Sept 16 Sept 26 Sept .27 Oct 7 ™ swurities Market made 

Sept 30 Oct 10 Oct 11 Oct 21 ^^gSdehuts. Computer 

Kewill Systems began 


w contrasting utwuw. »-"'■*£— — 

-“NewwUnw" dkaftasa may «•» concern Kewill Systems began 
placa hem 3.30 am two bwinoss day* K and closed at 87p, a 

•**"’* premium of 8 against the 

Investment activity -was at a pi aC ing price of 7Bp, nut reie* 
low ebb throughout London communications group vuesMi, 
equity markets yesterday reflect whose shares were expected to 
ing continuing concern about m mman d a premium of around 
crude oil price trends ahead of jgp in first-time dealing 
next month’s full meeting of settled at 181p CMBpared vnm 
Opec oil ministers. Because of ^ placing price of l80p. *oly^ 
the dearth of interest from instt- pipe shed 4 to 149p following; 
tutional and other large m- ^e annual results, 
vestors— attendance within the Leading Buildings made a 
square mile was again severely showing. Tarmac were 

depleted by the Jewish New wea k after comment on the ftre*- 
Year celebrations— It was left results and fell 10 tn 328p, 
to a steady stream of corporate after ^gp. George Wbnpey 
trading statements to promote 4 to i24p, as did Co stain, 

trade. to 438p. Elsewhere, Travis and 


FINANCIAL TIMES STOCK INDICES 

: ■ «sf j y ; i g 


- The twin threats to crude oil — _ ■ . 

prices posed by alterations m closing a net 6 off at 276 p 
Saudi Arabia’s pricing policies following disappointing interim 
and the proposed Jets-foroil figures, but Countryside 
barter deal with the UK further attracted fresh support in .a 
depressed oil shares which were restricted market and rose 10 to 

. — *4.0 mitwt. oo. - iljuL fnhnron tnpMin. 


snea t 7 j 

to 438p. Elsewhere, Travis and 
Arnold reacted to 28Sp prior to 
closing a net 6 off at 276p 


attracted srew* •- 

restricted market and rose 10 to 
294 o Undock Johnson encoun- 

11 : .aJ lno* C 


marked lower at the outset 294 =p. Uwtock Johnson encoui£ 
following heavy selling prior to tered scrappy selling and lost 6 
the official market opening. to issp . 

However, as on Monday, ensuing jq continued to trade qtueuy 

selling was negligible and quota- ^ closed 2 cheaper at _66%> : 

tions rallied on the appearance Elsewhere in Che mic a ls , Brent 
of buyers at the lower levels. gave up 8 to mpon further 
Consequently, BP closed _9 consideration of the first-half 
cheaper on -balance at 523 p. figures. . .. 

after S 20 p, while Shell gave up Lack of investment incentive 
a couple of pence to 67 Sp, after for another subdued 

cedn e«uuin a mane Retailers. Once 


Government Scca_< M.S5 85.15 823J ^ M.7B M4j ££ 

ts ■s: - “ ~ “ 

; s is ss ss ssr ss ss 

-“•-■•srissssssssss.ss; 

gg ?! *: - * »*» 180.9 »», WJM 

v 10 am 10053 . 11 am 1002 . 3 . Noon 1003 . 8 . 1 pm l® 085 ’ 

2 pm 10023 . 3 pm 1002 . 7 . 4 pm 10023 . 

o«y« Hiflh looeo. u»y‘« Lo* i®®- 3 * 

Basis 100 Govt. Secs. 15 / 10 / 28 . Fixed int. 1828 . Ordinary 1 / 7 / 35 . 
Gold Minn 12 / 8 / 68 . SE Activities 1974 . 

Latest Index 01-3*6 MSB. 

•Nil- 10 . 28 . 


, + aai n 

at L 0 u 2 t 7 

Wi * othw band, continued to re^ct 

' Ported in &ontirftod^stoeriin Warier tw»n» 

results and gamed 6 ttWte- . bullion price- The latter 
IICES Motor and air^aft romponeM drifted back to dos* 

IIU “ manufacturers *55 farther 52 down at 9318 an 

8j°to SiP^iesponse to the ^ o£ top-quality 

sr«i r «S 

sdK aSSSESSS SEbssi 

s 2 ss SrsJffaASSr&I-eaawt 

4.W 437 £3*. Motor Distributors agato ^1. l0 315-4.. 

SeSjBpSrS SsSs-ga 
ssss Si? K, ^ saSs aa.S£ffi 

1 2 SZ»*iSSd ^^£S&SSUt«R 

I leading Properties ro**i“*“] liP B niSing .market tended to 


mi |i«§ 


Ispiii 

f $ - 1 S 5 1 05 


fixed interest stocks 


HIGHS AND LOWS 


668p. 

wira* where, blue chip in- n aain the leaders recovereo 
dufftiials ^Ucked sparkle and early losses wiule secondary 
drifted down as potential in- counters also showed scant 
— , v-m Kpntiment was s it«ratian from overnight pos- 


sess ion among Retailers. Once 
blue chip in- a ga in , the leaders recovered 


Unca CompWn 

High I Low 


S.E. ACTIVITY 
INDICES 

j r*aM» 


wmm mm * 

mersou A moved up “ ™ nervousness over the reaera 87.308 two ; - ; 

naas, *«- 

rsi! Sd <* isBini 

ES'S- s^sBrTaSvfS^ se wji 

rf & ?s si is K| ^ j 

stockley attracte d buye rs at 74 p, “ a prtjnail Mining and Terrel 
up 4 T and RegentTOt added a The latter imnped * 

penny 7 d the Smi,. two com- BIGHTS G 


nr- 


High! Low | - 




FJ». — 
F.P. 1 - 



terim results from neons and 47 Sp awaiting todays mienm 
the shock first-half profits set* figures, but Owen OweJL aiso 
back reported by Coats Patons. due to reveal flretjalf *£*** 
Mirroring the quietly dull today, eased a few pence to 
trend, the FT Ordinary share gs 5 p. Renewed speculative sup- 
index touched Us lowest level of port prompted modes* gates 

SSEs at 11-00 am^ before for Top Value TOp and Martin 


. B3 JXt 1 78.03 187.4 4B.1D 

oovt. Beofcj (Jlm | (2Bm W1/W) (WP™) 

asm i ez.17 ibo. 4 50J5g 
Fbced lot- (25rt) j gg^D tWIW) ®t/TO 

«,■»«- fit, 

wf papan 


ww») ^SSna* 

50.53 VaJua I 

(S/1/7B) 5dayAvsjwe| 

jS 5 n 

43.5 Barpalm 
ssiwni Value. — 


12 5J 114.7 

181.5 138.4 
661/5 IQ78JB 

. 122JI 125J5 

- 131*7 134.1 
_ 885J8 648J5 


ip llf.A LDULUCV '■ — * _ 

’S 5 a poinus°off Ti.<$r KS'i3Sa-5jj«ij 

Sjpttjrirjs ■ " «bskS 

gTSSWr.WSS Kode plummet 

S?K!P2s5«jrsa KAssrsssjn sss 


6 to 90 p while farther eonsidoa- agwdhld 
interim^ profits and the increased 

jMHanH nromoted uood demand his family “iterest* 


JJnS -re ^e ^TSd S » « 

market In th econPngmc^&s. Simhdown Magnetite project m 

•5SSS- S35SSkS«&i£ sSMSSli 

^SS from Sirdar and Bri^ ^rSm with 63 per cent 

Mohair, iccgrad- ^ the project and Terrex with 

which for Traded OptioM 

aarajusMs^ 

^rtaulds eased a couple of S aSS-L849 calls and 3J^ 



Govemmeni. oruum v‘“T 
the long tap at a ievel weU 
below his previous dealing 


SttEBEJFZSsrx 

Ffjsss&Tsa 


£«o£ MS 


RIGHTS OFFERS 


c 3 Latest 
learn I ov Remmc. 

pneejef 

DMT BO 1 Nil | — 

47 F.P. J — 

85 Nil — 
l 210 HH 

560 . F.P. 1 S 7 /S 
11 Nil , — 

185 100 1 IgBllO 

485 . f!pI 1 * 0(6 
860 I FJ». ' 3913 


!? * 41 ^u 4 

_ 6Spn2 

HO 130 


56»m' BASF A.GLDM W? 

a^i easS=== 

^SKiSESfS™^.--) 

J?pm GaeenfleW Hl^tolOp- 

BSpirv Greenw I ch Resources — 

S Brasr&3:as==: 

*a. aSgassaac=: 


i| ^ 

%r*jr 

BOpm — • 
46pm— 8 
415 - .~» 
a*pm: 
28pm.— 7 

181 

18 ■+% 
460 ‘-W 

500 


Reaunctatlon date WdSL? WS?. 


©rice Gilt-edged securities were high-tedmology sector had. to Engineering contmuea to v^uZTbest expectations v ? re „ clr ^i“ a Sl,d^d acquired 
h Maimed yesterday. Quotations contend with further ‘depresmig disappointment TVtih Monc^y ^ ^ reacted to 34Sp 11131 ^in^r^nt of the equity, 

e^edbigher in sympathy with news in the shape of poor trad* interim figures SSL J Sriorm Soring a net 10 down around 10 per cent of tne eq 

stuling’B firmer showing against ing statements from ^ode Inte r* more *® ^P. atw^day^^ pn -while the first-half fiilc dawn ‘ acrg in 

the doUar and were later helped SSlonal and Imtec; the former ^ 1& Cockiedjpe wm hanging at sswp. wm« diTidend amls , UllS ttOWH aigsuiA 

hv the afternoon announcement plummeted 45 to 85p m reaction hands around 36p pnar being Bertnflsell 7 lower at Worries about the bleak out* 

if Au^TpSBR figure but ?o toe halved interta dividend suiqiended Pendmg rtarifi® 3 ^® ^ ^ haSTgood Uh* tor price* caused 

overaU^busIness volume was payment and flrst-half of the company’s financial post- results lifted Ortfixme renewed and smueh™^ ^avy 

smalL Closing Improvements setback. while the latter tion. S.imSt T-— 1 SO to 480p, while ■■iiin«r of the oil majors at the 

ranged to * in the longs and A dropped 7 to 21p following Food Retailers made a selefr profits promp* ^tset of trading. Weakness to 

mnhin'ries. of «ih annual deficit. and featured maeasea arnnuu »* *«-*r ««*« . evident m 


SeUJtfML nuutr „ 

dropped 7 to 21p foRowmg 
details of the annual deficit. 

case, a dull market of late at 327p; dealers Services. gP SSTMMdt <« * w "nihitM „ T ««. spcSSS? 5 " 'WBfJfe iffi 

* Prov Financial up following JJ* J 80 " 4 ® were sceptical regardmg ^ S* « »«»» ^^S^BritoU Money wasgivenfor gerall Tr^. 

rTUV i r warning, rallied 8 to W tion s that Argyll had soid its *VM^ apoQ dedposdtively to tract- oti lost 7 to 293p anA Briton ^,,^,1 Securities, Fteuey, ESSr. ia5c j4 Tr^. |pc iggg 

Provident Financial provided Leading *„ rumoured 3 per cent bolding to SJP SSw!r»» Barton*, 4* Mtttod a few pmce^atTOlP. pJdy Peril, Amber Day. CwnWned w JgsJS^BSftiiuffiie 

on uniated firm feature in toe featured bya fall of 8 1 to 3**P nistmers, unchanged at 385p, jus i 5410. and Scottish after 198p. LASMO continued to Te ^ I1G ^^ es , Woedhouse and ,JJt5n?D«v. ax. agK 1 * ' tt “ u 
jhnnirine sector rising 7 to 282p in Thera EML Plessey, mean- Elsewhere, Bowntree ^ . pptmy dearer at flop, attract a good deal -of interest Christies IntetnatioMl, un , 

on^small speculative buying while, still Mackintosh softened 3 to »Kp JS t ^Spute^Smed 2 to 75p touched extremes oS 2TOp Sears. Falcon *©- “"«|5^ T,ON **** m 

Fit<iiiAd hv vague takeover and Bevan s profits dowu^tmng tomorrow’s half-timer, rnore-tban-donbled --4 jjSOp prior to ending toe,,^ voaxtxs. Johns ou and Phto hm* bonos cm 

The malar clearer® and fears that it will los® 3 while Bernard Matthews settled ™ Ry nrft «H while Hems a n .» in off at 27ft*. Selling w— .we. 1 Bi K** 1 , Cape Industries, HvaeOM- i^ KaUt m«- 
SSS ^gain ilnSS as inters lucrative U.S. army WDtosrt to jbtie Bernaru ^ ~ firejhrif ^d a ^Jy SS filtered ftanug w^Ceirt and-Fereanti, 

were again vm«i 4 i nnmoetltors. slipped to ® , romltB having Anderawi cwseu -ZZ—tAan iiisnes where mb taken out- in com wnmu* 


OPTIONS 

mat Last Last For 

JSJ Beal* DecUra* Settle* 

Inn togs tieu 


tmm tojer natie—l 30 to 480p. while selling of the ofl imjot* « gept23 Oct 4 Dec to 

Food Retailers made a selefr profits promp- outset of trading. Weata^ to 7 octlS Jan 2 Jan W 

threly firm showuig and f ted?g2ta of 18 to 391p in Inter- the sectorwasmost evidentin rete indications see end oj 

Argyll, up 7 at 327p; dealers ren as™ Services. BP hot Enterprise^ pH Japp ed Unit Trust service 

were sceptiral Suiuw Hepburn, up S at 4to, hack 6 more Money wasgivenfor toe raU 

tions toat^Aiwnjtod sold ito S^^ponded poritively to tradr Oti lqst 7 to 293p and ^tott control. Securitt^Ptewey, 


In comwctkw with .SSuSd Sw^rlST Martun* S Placing prim. 

“Uft S^S^«S a 9 S^VSS. .... «w_w; — 


wn (« 

Tr.d. FtD^Sloreurr m 

s argsr"" 

AndiroM liw. Cap. Ji'E J" 3 Doal Ca 

SCRfeten 

Lmrknd Inw. 

NEW LOWS <30> 

H re— 

HWff* unn't 

cCmnUad N. Vortt »«wtHI LirtCh 
CKicorv _. uvc 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (58) 
■nrnsH wswof* ,, 


remained tne pmne vuucein- ±<r*v - — ; ; 

snwJavH relinqu Ished 5 more-atr -lower at 136p. 

< ^' d 4 P SS. < SX m tS 

of today’s interim statement 12 togtmrm ^ 


id Bevan’s profits downgrading- ^ j _» tomorrow’s half-timer, ■ hi m n re-than-doubled __j ogon prior to ending the day * Johnson and Firth 

Shatter ^The” ”major clearers and fears that it win 3 W hile Bernard Matthews settled ™ nrofits. while Bums . ne t 10 off at 27ft*. Selling Brews, 1 flyii, Cape lndustriM, 

SSS ^gain ilnored as inter- lucrative U.S. army routes* to ^ ?TSwp. after «5p, the. firsthdf betote trSSm filtered ftaouirt gSS w?CM nL Ferranti. 

»lebt uncertainties rompe^ra, to eawdlent toterfan resgte h^hg uCT^rf a pro- tato the secondary uwMS itoge A put was taken out to 

remained the prune concern- 18ft> before closing a hurtber i discounted. United J* 3 ®*}* 3 ri&its issue. Cariess Capel IWBLIS Manganese . Brinn^ -but . no, 

— — s tnara at -*«wer at J36p. . slipped 4 to I79p and old * x ^^ er Monday’s rise of 33 to ^d Charteriianse 4 to doubles were reported. 

Porter Chadb^ made strong w favourite Avana lost 10 to Altar prapoMd ^ R-reMy initially fril . 


irauiswum™- — rrLi.. *wviml ri 7m nenni issue- . unen ~ - nitifnw - •*— r;,- 

slipped 4 to 17»P and old tiakfr- Monday’s rise rfSS to ^ Ctarterhouse 4 to JJg-JJJJ doubles were reported, 

over favourite Avana lost 10 ™ ^ ^ pra posed UK (fjK) Royalty Ini tially fril away 

B97p. ... ciridi Arabian military aircraft to 140p but enrountered^tote Miege AMD FALLS 

In Hotels, Arden and Cobden British Aerospace met g^port which left ^toe ri m res a RISES 

lared 200 to 715p following an profit-taking and riosed mt 5 high«r 3t ^f^Soo YESTERDAY 

on of the 24 per cent Jump in ^^^400?. Trafalgar Bmae added a like amount at 150p IHltaun. 

— shed 8 to 36^> on tbe Scott Uth- following the results. mmwmcwe 

SS^W SA - Cons. Gold 0* 

Hanson ^Sp! consolidated Gold 1 

inirPQ anddroed U toge*. atSJOp. u . _ mining, ma 


^^i^^ONWAMCII 
HW« BONUS Cl) 

Hvtfro-QWfl- w 

Cotnoil. 

Cormno^l-u* 

■"*«* O) 


MCQTD 
-TWrf* 
ElNNlMni 
; Amber. Dbr 


York mmtUI 1 
BANKS <« 

■uiuwaifi 

OOKKAUU) 
STORES CSS ' 


soared 

tion oi 


FT-ACTUARIES SHARE INDICES 

Tte, .«D« « tte IKM*. Ilk 


nuvmo .«* . . .. .. ■ -Amber Ksr - - ^ - - • 

CounimM« • ’• **“* ,,r » ^ancVirtnSia Cl) 

OBWW“ W UMW ..a. 


EQUITY GROUPS | 
& SUB-SECTIONS 

Fimms In parwatees show number ri 
Sacks per section 


CAPITAL GOODS J2G§) 

Bulidfafl Materials — -r— 

Contmctfng, Constniction (29) . 

Electricals OO — ■ — 

BectroricsOa) — ; — ^ 

MechaiiicriEi»Blneerin9t6®—~---- 

Meteb and Metal Forariagf7) 

9 MotoraPAl — ; p . 

10 Other IndastriaJ a8) 

21 CONSUMER GROUP 076) 

22 B rewers and DbtUlew (23) - — - 

25 Food Manufacturing 121) - 

2b pood RetaElng Q41 ~—-r 
27 Health and Household PrwhietsC9>— 
29 Lcfaure (22).. — 

32 Newspapers, PrirtWdogtiZ) 

33 Packaging and Paper (14) 

38 Stores (42) — 

35 TeutHesUW — — 

36 Tn to r p * ll t< * ) 

41 OTHER GROUPS (101)—" 

42 o»ewiltalsQ9>.. — ... — — 

44 Office Equipment (4) — 

45 SMppIng and Transport Q7) 

46 Miscellaneous (M) — 

4R Teleohone Networks (2) 


Tugs Sept 17 1985 


EsL Bros 

Dq/s Vdd% vS% 

Si ate) urn 


OOA7 -03 
S4SJM -04 
nil , yi -04 
45947 +04 
31475 -A1 
30134 -04 
2M.90 -03 
17332 -04 
95043 +03 
68843 -04 
70837 -04 | 
41732 —04 
162445 +04 
107129 -03 
67231 -0.7 
188839 -03 
36436 +0-7 
697J01 -03 
32BJ3 -S3 
75343 -03 
69046 -02 
67542 -04 
19839 +07 
119743 -13 
84432 -04 
90144 +03 


434 1137 

439 1040 
539 1032 
537 1239 
343 3141 
473 1093 
731 066 

439 9127 

xn 1532 
332 13-65 

438 32.95 
4.91 1078 
241 2245 
270 1030 
4.93 1545 

434 1071 

431 123* 
335 1081 
532 OM 
5.96 *37 

433 1435 
061 939 


Man 

Frl 

Thar 

* 

» 

» 

Index 

Index 

index 

No. 

No. 

No. 

1 Wl u 

1 0147 



Shed 8 to W on louuwum Britiab Bmd. 

IS^TTeS Cons. Gold advance 

Hanson Trust takrover ^ ConsriWated Geld FWda tgFS%mCZ 

and closed 13 higher. UWP; markets and ™; 

Ashley UidustririTrwja^w^ed xs to 44DP. after «2p, Snntatiowi 

afS pXi^T’rS. SSSi :=. 


Rians FWIs Santa 
75 11 21 


624 1,703 


*"*“ BPD noMSW 

GoMnCU IS^vSiSrSSri. 

0*0 ^^cnuSSsw 

^^sciunu CD 
Portsr Ct»dno mrooos M) 

INnU3TKl*CS(» 

SSgS'nJ^M'SS.r WBnCO HJ 

Syphoa lejjxWJECO 
Plaasonma 7 dc Ciw. PMSowm 
Cum. Red. ** OTOB3 {a, 

Bnmall (C. 0.1 .dfmatrona 

NewsPAFens «» 

IndatwsdMt - 


iNoumujrtJiro 
tetani "^“"Viotowcd" °° 

Sol * ,t A PAFW cn 

^““enortwfnD 

Contrri ***^ScTIL« « ^ 

Coni, Muntas SMS. 

CanwlHs Inw. *** ***• 

JabMM OrHHnn «a Fstirievsi 

Lo "g^StASTHAOeRS«l 

— W N—to - 
Metals Emtorattoo . 


YESTERDAY’S 
ACTIVE STOCKS 

th. tallowing «ooka ^SSjlg^efm 
RMU+ prtc. change 

bISSI, I„d. — So +« 

Britiab Aaiospac* 


MONDAY’S 
ACTIVE STOCKS 

No. of Mon. Day's 
Stock changoa eloso changs 

Brit Anro space 24 « 8 iri +M 


LONDON TRADED OPTIONS 

.rUL, i — — 




PUTS 

I Feb. I May 
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WORLD STOCK MARKETS 


« 

II 


AU5TR1A 


Sept. 17 Price ' + or 
Sett* — 

Creditanstalt— 578 — <* 

Opener- SIS -4 

I nte run fall ISO -i 

LaenderhanK_— ' 3S4 + 1 

Perimoosar^— -I 616 • +16 
Steyr-Oalmier— 166 - —a 

Veitsetier Mas — > 56a +s 




BELGtUM/UJXEMROURG 

. . ’ Price ’ + or 

Sept. 17 Fr*. — 


.H 




' “i 


; , ) 


-T- ’ 


... 


- : K- 

. J Ss*. 


\\ 


. . i 


B.B.L. — 

Bang. Gen Lux_ 

Sana. fnt. A lux- 

Bekaert B — 1 

ClmentCBfL...._ 

Ooc (tariff 

DelhtOze.... _ 

EBES .. 

Electro be I. ..... ... 

Fabrique Nat 

CB Inna BM 

GBLfBruxi. 

Gevoert 

Hoboken 

Intercom.,...; ■ 

KrecUetbanlc 

Pan Hidps. 

Petronna : 

Royals Beige. 

See. Gen. Ba/rq._ 

Soc. Gen. Beige.; 

Satina 

Solway ■ 

Stanwlek tntL._- 

Tractioncl 

PCS. ■ 

Wagon Uta ■ 


2,040 

7,200 

7.000 

6,610 

2,550 

216 

8,800- 

8.016 

0,130 

1,050 

4.110 
2,00b 
4,100 
6,700 
2.305 
9,250 

•1QJ BO 
6.210 
12,976 
Z.5BO 

1J65 

7,840 

6,680 

1.300 

4.110 
5,350 
3,610, 


+ 10 

+7 _ 

+25 
+ 10 
—6 
+ 5 
+ 60 
+ 50 
—60 
+36 
+ 100 

+100 
+50 
+40 
+ 15 
+ 90 
+ 260 

+ 65 
+ 190 
—20 


GERMANY 


Sept 17 Price • + or 
Dm. — 



Brown Boverl_ 
Commerzbank 

ConrL Qummi 
Daimler-Benz. 
Pegtissa...— 


O’scha Babcock. 177.6 
Deutsche Bank- 699 
Dmsdner Bank— 273-2 

BUM 203.2 

Hochtief. 735 : 

Hooch st. 222.7 

Hoesch Werka —• 127.8 
Hotzmann (Pi— .491 xd. 
Horten ,, — . 198 ’ 



NORWAY ■ 

Prtea +■ or 

Sept 17 Kroner — 


Bargens Bank— 
Borieoaard — — 
Onrisuama Bank 
OenNorske Ored 
Elkam 
(Cosmos. 


Kvaerner 

Norsk Data—— 
Norsk Hydr o— .. 
Storebrand-—' 


152 

432.5 
Z46.S 
151 

118.5 
214 
166 
398 
116 
279 


+ 1.5 
— 2.0 
—1.5 
+ 1.0 
+ 1.6 
+0.4 

+ 4 
—3 
1.4 



DENMARK 


Sept 17 Price : + or 
. Knr S ■ — 


Andetsbmnken 321 ■ — 

Baltic attend— 655 +16 

CopHandeisbonk- 297 ■ +2 

D. Bukkerfab— 495 

Danajte Bank—' 346 j — l 
De Danske Left- l^so +20 

East Asiatic — 244 —1 

Fore node Bryfig. 1,000 , —so 
Foreneda Damp.- 209 , —4 
GUT Hldg — ... 540 —10 

US.SJS. mm . 865 —5 

Jyske Bank 700 -5 

Novo Ind s— ■ 1,335 —30 

Privalbanken — 300 

Provi nsban ken _ 400 — 

Smidtti (FJL) B— 283 +1 

Soptius Barents-. 1,090 +20 

Supertoe — 381 1 -4 


FRANCE 


Sept 17 • Price + 

. Fra. or — 


Empnint 1371 1,603 —14 

Emprufit 7* W75B02O -46 

+coor— — — — 264.5 —3.6 

Air Uqulda — 570 . — S 

BIO 409 —11 

Bong rain 1.570 —10 

Bounties — — 740 —1 
B8N Canals- — 2,170 -50 

CIT-JUoatol 1002 —2 

Carrefour— — 8,283 . — S 
Club MeattcCn — . 495 . -a 

Cle Bancalrc 1 640 1 

Coflmcs 2898 +0.7 

Damart 1029 — 1 

Dsrty— ....— ..1,440 +2 

Dumex 8.A 7S2 —18 

Eaux iCie Gen) — - 630 —5 

Elf-Aquktane 196.3 —1.7 

EMifor -8001 -34 

Gen.OoehSentale- 717 —11 

I metal ■ 65.5 +1.3 

Lafarge Cap pee. 500 —3 

L'Oreal 2,336 | —24 

Cog rand 9.075 • +6 

Malaons Phen lx_ 16B ’ + 20 

Mat ra SJ 1.680 -21 

Mlchelin B. 1.078 —7 

Midi 1 Ole) 3.076 +1 

Hoet-Hannassy„ 1.956 —5 

Moulinex...—, 7805 — Q0S 

Word Eat..— 102.3 +0.5 

Pernod Rica 691 : —4 

Perrier * 4S9.6' —8.5 

Petries; Fra— 220 —0.8 

385" +5 
287 +0.5 

296 —7 . 

1,450 ' +20 
Rousaat-Uolaf— '1,612 . +4 
Sefimeg — . 840. —8 - 
SklsHocalgno)— + 1,361 1 -8 
Totemea Elect— 8,590 1 +60 
Thomson CSF— 834 ; —6 
Valeo—. — - . £48.8‘ +8.8 


Peugeot BA— : 
Prlrrtempls JUi— 


Kloeokner 

Und 

Lufthansa— 

MAN 

Mannesman n _ 
Mercedes Hid— . 
Metallaesell — . 
Muervcb Rueck— 
Nbcdorf 

Porsche 



V.E.W. 

Vertln-WeM. 

Volkswagen . 


308 

+ 5' 

3Z1.5 

T 1.5 

75 

+0.5 

578 

+ 7.5 

888.5 

___ 

284 

+ S 

287.9 

+ 6.9 

699 

—6 

283 

—10 

1.950 


581.5. 

+S.S 

2,406 

+11 

866.5 

—1.9 

197 

+ 1.5 

302 

+ 14 

521 

+ 6 

607 ■ 

+ 23 

156.8 

+9.S 

256 . 

+ 6.5 

858 ' 

+ 4.3 

160 

+ 0.5 

344 

+ 1 

345 

+ 2 


ITALY 

. Sept 17 


Price ••for 
Ura — 


Banco CoiWIe— . 
Bastogl4RBS — 

Bj-lnva t— 

Contrale — — 
Credlto Vareslno 

Flat...— — 

Finridar. 


Gana rail Aasieu r. 
italcementl — . 
La Rlnascente— 
Montedison— 

Olivetti 

Pirelli Co— — 
Paretll Spa— 
Salpem — 

Snia BPD 

Toro Ass to . — — 
do Pref— 


24.680 

347.75 

6,520 

3.446 

5,000 

4,474 

64.060 

6D,4SO 

960 

2,445 

7.770 

5.770 
3,210 
6,289 
3,900 

20,650 

15,950 


+ 930 
+ 8-76 
+ 120 
+ 34 
+ 66 
+ 87 

— IBID 
+ 1460 
+ 31 
+ 38 
-85 
+ 20 
+ 30 
+ 30 
+ 60 
+ 1829 
+450 


NETHERLANDS 

Sept 27 ■ Price +or 
FIs — 


ACF Holding, ■ 

AEOON ; 

AKZO- ‘ 

ABN. 


AMEV , 

AMRO ' 

Bredero Cert— * 
Boa Kails Westm.! 
Buehrmann -Tef 
Cal land Hides.- 
Dordtsofte pet’ nr, 
EUsvtcr NDU— 
Fokker — 

Gist Brocades.— 

Helnaken 

Hoogowcns— 

I nt Mueller—- 
Kl 


Haaiden — - 

Nat Ned Cert — 
Ned Mid Bank— 
Ned Ho yd — 

Oce Qrinten — 
Ommeren (Van). 

p6khoed 

Philips. 


Rodamco. 


Rof/nco— — 
Rorento— . — 
Ftoyal Dutch — — 
Unilever — ; 

VMF Stork 

VNU — 

Wonsan an. — 

West Utr Bank - 


2«0 

97 

247 +3 

186.4 +0.9 
500xr +6 

304.5 +0.8 
B5.B +0^ 

170 > —1 

14.6 

107.8 +1A 

30.6 -0.1 
175.3 -0.7 
189.2! +1.4 

77 A +0.4 
21B.B; +1.3 
159.5< +1.3 
61,5' —0.3 
62 -0.6 

58.3 +0^ 
<7A -0.S 
74^ -0.7 

20B.5 +4.5 
190 +0.6 

347.5 +1.6 

27.4 +04 

65.4 +0.7 
50 A +0.6 

76.4 +08 

13431 

59.4 +08 
46.7+D.l 

190.8 +0.4 

34 3 + 8.5 

23B —0.5 

824 • +1 
188.31 +8.5 

94.6} +1.5 


NOTE S Prices on this page era as quotad on ths 
(ndiuidasl swhanges and ere fast trsdad prices, t Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue. » Ex rights. 
*a Ex a(L 


Boo Bilbao — — ‘ 

Bco Central — - 

Bco Exterior — ' 
Boo Klspano— .- 

Boo Popular—: 

Bco Santander— 

Bco. Vizcaya— 

Drag ados- 

Hldrota — — — . 


Price ' + or 

Ptsa — 

339 

313 

201 +1 

144 

335 + Z 

352 : +2 

440 1 

151.2 +0.2 
73.2 -1.5 
907 +08 
133 — ... 

113.5 


AUSTRALIA (continued) 

. Price + or 
Sept 17 .Aust* — 


SWEDEN 
Sep*- 17 


Price +or 
Kronor — 


AGA. 


Alfa Laval 8— 

ASEA CFreel— — 

Astra (Free ).—— 

AtlaaOooco— * 

Cardo iFreel— 

Cefl u loss 

Electrolux B.— .. 
Eriosaon B. .. ■ 

Esse fta 

Mo och Domsjo. 

Piiarmaota— • 

Saab Scania Free. 

Sandvlk 

SKandin... 

Eton Emkilda— 
skp 

St Kopparbergs 

Sven Hondlesbn 

Swedish Match- 

Volvo B (From— 



SWITZERLAND 
Sept 17 


Prtoai + or 
Frs. — 


Adlalntu 

AfuauE 


4,150; 

785 

3,790 


Bank Leu. 

Brown Boveri . — . 1.810 
Ciba Gaigy— 3.440 
do. (Part Certs). 2,680 
Credit Suisse— 3,055, 
Elaktrowatt — 3,410- 
FisohertGeo.) — 940‘ 

Holt-Roe hePtCta 182,000 

Hoff -Roche 1/1010,200 

Jacobs Sue hard. 6^00- 
Jelmol) 



Sandoz (Brt_— 

Sandoz (PtCtsJ _ 1,520 
Schindler (PtCtsK 890 
Sika. 1.560 


Surveillance A -1 5,520 

Swissair — — 1 1,440* 

Swiss Bank 471 

Swiss Rainses — 12,600. 
Swiss Volk »bk — 2,030 
Union Barrie—. 4,350: 

Winterthur 4,680 

Zurich Ine— 6,650 


-30 

+30 


AUSTRALIA 
Sept 27 


Price -for 

Auats. — 


ANZ Group 

Alliance Oil Dev. 
Ampol Pet 

ASHtOn —mm 

Arret. Cane. Ind 

Auat.Guarantee . 
Auat Nat Inds— 

APM 

Bell Croup - 

Bell Res— j 
Bond Corp H Rigs' 

Bond - - 

BougalnvWa — 1 

Brambles Inds ««■- 
Bridge oil, 

ELH. 

CRA. 


CSR- 

Castle main eTVs.. 
Coles ICJJ | 

Comal co “A" 

Consolidated Pet 
Costain Aust— 
Dunlop Olympic, 
Elders IXI 

Energ 


48 

1.05 

2.26 

1.18 

2.75 

2A 

2.7 
SMS 

9.8 
B.7 
1.0 
3.B2 
1.86 
4.1 
2.58 
73 
S.46 
3.14 
8J> 

4.08 
1.98 
0.35 
8.3 
8.52 
344 
1-66 


— 0JJ8 

+o!m 

—0.94 
— 0J6 
—O.Of 
+ 0.4 
+0.2 
— OJM 

+ao2 

+0J1 

+026 

-021 

+ai4 

-028 

-0.04 

+0.® 

^oloi 

^005 

+0.IB 

+021 


Can. Prop. Trust 

Hurdle (James) 

Hartogen Energy 
Herald W*yi lines 
mi auat _ 

Jlmberlana 

Kia Ora Gold, 

land lmm. 

MIH- - 

Mayne Nickless — 

Myer Emporium- 

Net. Aust Bank— 

News — 

NlchoiosKiwl 

North Bkn Hill—.. 

Oakbridge — 

renconunental— 
Pioneer Cone 

Poseidon ..... 

Queensland Coal* 

Reokttt ACotman 

Repco 

3a n lew 

Smith iHowordL^ 
Thos. Natwide— 

Tooth 

Vamgas- 

Western Mining.. 
Westpoo Bank 

Wood tide Petrol 

Wool worths—. — . 
Worm ad IntL . 


8.85 

3w23 

2J2 

5.0 . 

2.1 
0^8 
0.1B 
6u2B 

2.63 
3.10 
3.48 
4.76 
7 

8.1 

2.43 

1J15 

2.02 

2.04 

4.0 

2.73 

3.75 

1.38 

6.64 
&& 
2.2 
5.56 

5.6 
3.83 

4.7 
1.3 
SJ85 
3.98 


— o.ai 
Zolas 


-0.01 


-0.08 

—0.1 


+ 0.01 

—0.04 


— 0.65 
— QJJ6 


+0.01 


HONG KONG 


Sept 17 : Price + or 
'H.K.5 — 


Bank East Asia...’ 

Cheung Kong 

China Light—-.— 
Evergo ...... 

Hang Seng Bank* 
Henderson Land. 

HK China Gaa— 

UK Elec trio 

HK Kowloon Wh. 

HK Land 

HK Shanghai BK. 

HK Telephone — 

Hutchison Wpn_ 

IntnL City 

Jardlne Math- 

New World Dav_ 

Orient O’M! 

8HK 

Sholl 
Swire Pac A — — 
TV— a 

World Int Hides. 


823 

18 

15.1 

0.84 

43 

S3 

9.7 

a 

6.75 

8.15 

7^5 

8.5 

86^ 

0.88 

11.6 

7.55 

1.99 

12.8 

1.03 

84.5 

5.8 
8.1 


—0.4 
- 0.8 
— DJM 
—0.5 
- 0.1 
-0.5 
- 0-2 
—0.1 
— o.z 


—0.7 
— OJI4 
-0.4 
— 0.25 

— Ki 

—oji 

-0,11 


JAPAN 


Sept 17 ■ Price + or 

Yen — 


Ajinomoto ‘1,140 
All Nippon Air— 631 
Alps Ef seine— 1,350 
AsaNOHSM— . 779 

Asahl CJasa.. 808 

Bank Tokyo— 781 

Bridgestone 553 

Brother inds— 555 
Canon. — — 1,000 

Casio Comp 1,680 

Dale) 675 

Dia-lohi Kan. Bit 1,650 
Die Nippon Ink... 890 
Dal Nippon Ptg. 2,080 
Daiwa House— 874 

Daiwa See. 900 

Eisai 1 1.270 

Fanuc - 8,080 

Fuji Bank — 1,690 

FtvH Film 1^50 

Fujisawa — — — : 840 
Fujitsu— — a 26 
Furukswa Elect 317 
Green Cross— 2,100 
HeiwaReel Est— 785 

Hitachi— 660 

Hitachi Credit— 1,040 
Honda—. — — 1.320 ; 
IndL 8k. Japan- 1,180 
IshikswaJimaHr. 199 ; 
Isuzu Motors—; 361 1 

Itoh iC) 480 

Mol Yokado — 2,780 
JAL.. — 5,300 


—30 
—14 
+30 
— 2 
+ 2 
+ 1 
+5 
— 2 
— 10 
+20 

-30 
—2 
+40 
+ 16 


—20 
— «T 
— 13 " 

+9 
+ 10 
+8 
—13 


Jusco. 


Kajima. 
Kao Soap 


— . 870 1 

— on ; 

854 


KaoSoari 854 

Kawasaki Steel. 148 

in— 693 i 

Kobe Steel— 104 
Komatsu— 683 
KonbshirokU— . 688 
Kubota—— 370 
Kamagai — 888 

Kyocera — — 3^60 
Marubeni— 366 
Mand— — 1^10 
Manta Motors — 414 
Meija Seiko— 540 
ME) - 1 .. —3.200 


Mtlshi Bank 1.470 

M’bMhl Chsm — 475 

M'biahl 624 • 

M’biahl Elect— | Ms ! 
Mblshi Estate— * 278 ! 


—10 
—80 
+9 
+ 1- 


—190 
+ 1 
+ 16 
+4 
+2 
+3 
+5 
+14 
+15 
—10 
+ 16 
-40 
—6 
+40 
+8 
+9 
-50 
+80 

+4~ 

-2 


MHI. 


JAPAN (continued) 

Price +®r 
Sept 17 Yen — 1 


+ 14 
-10 
+3 1 

:s 5 

+3 

+20 

+ 70 


- 433 , 

Mitsui Bank-,..... 1,170 * 
Mitsui—— 417 

Mitsui Estate * 967 . 

Mitsui Toatsu— .. 834 

Nikko See. 790 

Mitsubishi — — 695 

Nippon Denso— 1,280 

Nippon Elect — 986 

Nippon Express 575 + 10 

Nippon Gakkl — 1,310 

Nippon KogakiL. 920 —15 

Nippon KokarL— 148 —7 

Nippon Oil — . 750 —3 

Mipoon Seiko 487 —12 

Nippon Shimpan 675 +3 

Nippon Steel — * 172 +5 

Nippon Suisan.— 400 —5 

Nippon Yusen— . 303 +3 

Nissan Motor„ £20 +3 

Nisshln Flour— 485 ........ 

Nomura—...— 1,180 .... . 

Olympus — 1,030 —60 

Onada Cement- 334 +3 

Orient Finance— 950 +11 

Orient Leasing— 2,600 +80 

Pioneer 1,790 —10 

Ricoh 886 - 18 

Sanfcyo — _. 1,080 + 10 

Sanwa Bank. 1.590 - 

Sanyo Elect— 399 +9 

Sapporo — _ 373 +17 

Sekisu I Prefab— 921 +6 

Seven-Eleven 8^50 — 

Sharp — Sit -4 . 

Shimizu CorjStTL. 373 + B 

Shlonogl 745 -19 

SfllsekJO- 1,140 +30 

Shows Danko 219 

Sony— ______ 3,700 -80 

S'tomo Bank 1.710 : -10 

S' to mo Chem- ■ 249 — .. — 

S'tomo Co rp ... 1 720 +7 

S'tomo Elect— 720 

S'tomo Metal 153 +1 

raise) Corp. 349 +12 

Taisho Marine..- 584 +11 

Talyo Kobe Bank 726 —9 

TaJceda 850 —is 

TDK. — 4,180 —40 

Teijin 490 +11 

Too. N«nryo__ ' 2/390 +20 

Tokai Bank..— 1 1,000 +10 

Toklo Marine.— 877 -B 
Tokyo Elect Pwr»,i«*C + 60 
Tokyo Gas— 241 +7 

Tokyu Corp—- 547 +2 

Toppan Print— 798 + 3 

foray. ■■ 340 ■ +5 

Toshiba Elect— 340 —2 

Toyo Balkan— 1,300 ' —30 
Toyota Motor— ! i,160 ■ +10 

USE Inds. • 242 —1 

victor 1,390 . +20 

Yamaha — — 658 ■ +1 

Yamalohi Sec— 790 

Yamazokl 851 +11 

Yasuda Fire 659 | —16 


SINGAPORE 
Sept 17 


j Prtoe + or 


Boustead HkJgs- US4 

Cold Storage— | EM 


DBS 


5J» 


Denting - 5.7 

Haw For. Bros—' 2.17 


Hong Leona Fin . 8.46 
Inehcape Bhd. — 2-15 
Keppoi Shipyard 1.16 
Malay Banking— 6.7 
Malay Utd. Ind-: 2.43 

Multi Purpose 0.B6 

OCBC. 73 

OU6. • 2.63 

Public Bank— 1 L48 
31 me Darby — L74 
Singapore Presoj 6 S3 
Straits Trdg. — . 3.06*c 

Tat Lee Bk ; 9.41 

(108— 5 42 


SOUTH AFRICA 

Sept 17 : Price I +or 

• 1 Rand • — 


CANADA 


Sdss Sack 


Kgh Usr doss Ckog 


TORONTO 
Prices at 2.30pm 
September 17 


652 AMCA hV 
6200 Ahertom 
440 Abhlba Pr 
3700 A gmeo E 
12160 Atone En 
100 Albru N 
34070 Alcan 
200 M90 Cent 

4339 Algoma Si 
Aigeen 
Asamera 
AtCO I I 


14% 14% 

9 9 


1125 

9650 

1330 


662 BC Sugar A S23ig 
1100 BGR A &8 
790 BP Canada S31I4 
6000 BanfaWr C 99i : 
29891 Bk BCoi 490 
30453 Bk Mona 
15S311 Bk NScai 
81472 Barrkfc 
3000 Baton A ( 

103160 Beu Can 
B80Q Blonsky 
9270 Bonanza R 
6362S BOW Voly 
16400 Bratome 
1100 Bnunaiaa 
17770 Brascan A 
7800 BdcweiSr 
6603 BC FWP 
12965 BC Rea 
6400 BC Phone 
500 Bnmewk 
10050 CAE 
2071 CCL B I 
2400 CIL 
20102 Cad Fm 
100 Camohon S1B% 
18250 Camp RLk S3Vg 
3407 Cemp Res 350 
14200 Compsau f S27 
1310 CCem ex p SICP3 
3688 CDC I SiCPa 
’1900 C Nor West SZ2 
71830 CenP Ent S27% 
1300 C Packis SSriz 
600 CS Pete ( 415 

1012 Can Trust S41 
100 CG Invast 5+5 
46401 Cl Bk Com S36'g 
700 C Martsm S21 
1661 C Oedema) S26i? 
121391 CP Ud S17 
52005 dire A f S9i; 
2632 CUM A f Slfla 
3000 Cantor Sri, 
2800 Cara A ( Sf67 ( 

8550 Cad OK S1«< 
7226 Carma A 47 
3700 Carol in " 335 

1878 CaUneee SA 
3375 CantFd A SBt 
9000 Canid Tr Sist 
2530 Chiettan CIO 
1000 Chum b f 542 

6530 Oomtaco 512* 




12 a, 125, 


Stats 

Stack 

Mob 

low 

Doit Ong 

Stan 

Stock 

tiig. 

law 

Don Ong 

35SQ 

•tempBUog 

512% 

12% 

12% -% 

33519 

LL Lac 

5337, 

5 

331, — % 


Com pm In 

261 

280 

201 -1 

5300 


511% 



Com form 

210 

201 

210 -17 

9865 

Laldiaw A 

514% 

14% 

14% 


Con Bum A 

SIP, 

16>, 

18% 

41150 

Laidiw B 1 

819.-, 

13% 

13% -% 



57% 

7 


16650 


315 

300 

315 *10 

4098 

Cons Gaa 

S25 

24% 

241, -3, 

3650 

Lob law Co 

*21% 

21% 

21% -% 


CIL Bank 

*11% 

11% 

11% +% 

2310 


*16% 

4«? 

S f +5 


Conwst B 

58 


!% +% 

1075 

MiCC 

400 


Corby 

538 

38 +% 

2000 



380 



C Falcon C 

515% 

14% 

33 -S 

4504 

Melon H X 

513% 

13% 

13i, _% 



200 

290 

7832 

Uacmosn 

*1K% 

18% 

18% -% 


Canal n Lid 

SB% 

«. 

91, +% 

11350 

ttegna A i 

*19 

18% 

169, -% 


Crown* 

520’s 

S20?b 

20% 

20% 

791 

wartime 1 

*15% 

147, 

147, 

36686 

Crown* A 1 

20% 

S3 -?o 

3250 

Mark &pnc 

*13 

12% 


8800 

C2HT R« 

225 

210 

7271 

Mass Far 

330 

3?0 

325 



390 

380 

370 -30 

300 

Me Inlyre 

*36% 

MU 

39% 


Denison A pS11% 

11% 

11% -% 

2030 

MercaiKil 

512% 

12% 

121, -% 


Dentson B 

811% 

11% 

111, 

500 

Uartand E 

350 

350 

350 

17000 

DevWcon 

490 

49(1 

480 -5 

15700 


265 

260 

265 

2700 

Dkknan A 1 

S25*% 

fi 

6% -% 
25 -% 

LILL.I .1-1 

510 

9% 

B% 

>1 

Data3Co 

32831 

Mobon A ( 

*177, 

17% 

17% +% 



57% 

/% 

7% 

11% -% 

2200 

Meteor B 

*18% 

18 

18% 


rrm 

012% 

11% 

9205 


Ifc. 

7 

7 -% 



2B2 

276 

278 -5 

33900 

M Trusco 

15>, 

151, -% 

Z22B 

D Tasan 

511% 

11% 

11% +% 
18% -% 

140345 Mooro 

525% 

25 

25 -% 

1595 0 

Donrtar 

ST03, 


600 

Murpny 

*22% 

22% 

22% 


Donohue 

S16lj 

16% 

16% -% 

46239 

Nat Bk Can 

5207, 

20% 

20% 

5720 

Du Pent A 

523% 

23% 

23% 

6022 

Ml Vq Tree 

522% 

321, 

22i, -% 


Dylex A • 

013% 

10% 

13% -% 

1200 

Nit COPA 1 

56 

8 

a -% 

4B7B0 

Echo Bay 

0171, 

16% 

17% 

900 

NOd LP A 

*17 

17 

17 


Emco 

521 

71 

21 

206 

Nftd Tel 

sie% 

16% 

16% 

3400 

Equity Svr 

57% 

ft. 

16 +% 

22544 

Naranda 

515% 

15% 

15% -% 


FCA InP 

*10 

53730 

Noreon 

*18% 



3950 

Ficnbrda 

*18% 

16% 

18% -% 

7787 

Horen ora 1 

515% 

15% 

151, -i. 


Fed Ind A 

*11% 

11% 

11% 

750 

NC Oils 

514% 

14% 



FCity Fin 

*11% 

11% 

11% ,-% 

69623 

Nor Tel 

*48 

«5% 

# -2 

6 -% 

200 

4600 

Gandad 

Gas Mmt 

iii% 

a. 

71? -% 

117, +1, 

12600 

90513 

NORhgat 

Nva AUA | 

405 

56% 

455 

6 

4200 

Geac Comp 


9% 

9% -% 

18700 

Nowseo W 

*20% 

20 

20 -1 

838 

OendN A 

31% 

31% + % 

24538 

Mu WasJ 

48 

45 

45 -1 

45606 

0crr rzrram 

530 % 

30iy 

30% -% 

345 -5 

16400 

Numac 

*117, 

11% 

11% -% 

Ifc-'l,. i ■ 

350 

345 

500 

Oakwood 

Sri, 

7 

7 -% 

750 

at am ns 

*18% 

»8% 

18% -% 

12531 

Oakwd A f 

*5% 

5% 

5% 

1100 

GibriEBT 

S8% 

8 

8 -% 

14400 

OttHW B | 

S67, 

6% 

6% -% 

5300 

Gokfcorp 1 

57 

% 

67, 

BOO 

Omega Hyd 

*8% 

8% 

81, 

1000 

Grafton A 1 

613 

127, -% 

1100 

OVtawa a 1 

*32% 

32% 

32% 

400 

GL Forest 

SI7i, 

171, 

171, -% 

26350 

L" 

*14% 

14% 

14% 

200 

GI Pac use 

*34% 

34V. 

34% 

26720 

Jh 1 

*8-11 

Wi 

83, -% 

1078 

Graytmd 

522% 

22% 

221 j -% 

500 

Pam oar 

57% 

7% 

73, 

6700 

35216 

GuarPA f 
Gut! Con 

& 

% 

8% -% 
197, 

2900 

8200 

PanCan P 
Pegaaw 

*337, 

*11 

33% 

10% 

33% -% 
10% -% 

;i630 

Hawker 

519% 

19% 

19% 

1700 

Pembina 

*17% 

17% 

17% 

4626 

Hayes D 

5117, 

11% 

11% +% 

100 

PJawi A t 

*6% 

8% 

8% -% 

1900 

Bees Mi 

521% 

20% 

21 


Piacw D 

523% 

29 

23 -% 

2000 

Hartrao A 1 

521 

21 

21 


Pote Pat 

573. 

7% 

73, -% 

7369 

H BayMn a 

a 

6% 

6% -% 

t t-Ml ’1 


*17% 

167(1 

17 

N.y ■ ■ V 


24% 

24% +% 

8400 

Pracamb 

S5>, 

% 

1214 

5% -% 



59% 

524', 


a. -.4 

1700 

2200 

Quo SkHg 
Ouebacw 

430 

812% 

430 

12% 


imp Oil A 

HF| 

a? 

48% -tr. 

81110 

Ranger 

470 

460 

460 -10 

19830 

into 

518% 

iri 8 -% 

2300 

Rayrock 1 

59 

B% 

8% -% 

600 

hwal 

516 

16 • 

16 +% 

2268 

Redpatn 

SIS’? 

13% 

131? 

2440 

wand Gaa 

522% 

22% 

221, 

10620 

Rip Aigom 

522% 

?? 

22 -% 

i b H' »■ 


514% 

14 

14 -% 

1400 

Rogara B 1 

513 

127, 

12% -i. 

’ R| 1 - --4 B 


515% 

15% 

15% -% 

4100 

Roman 

*11% 

»% 

11% -% 

[i:* •- 1 !*.'■ 


ex 

8i, 

8% 

480 

Rothman 

5361, 

36 

36% +% 

10310 

impr Pipe 

43% 

42% 

39668 

Royal Bnk 

531% 

30% 

30% -% 

4000 

ipseo 

013% 

13% 

13% -% 

610S01 RyTrco A 

*20% 

20% 

a 

5552 

ivaco A f 

518% 

19% 

19% -% 

61355 

Rbyax 

297 

287 

6000 

tvneo B 

521 

21 

21 -% 

900 

StL CamA 1 

*21% 

21% 

21% *% 

IW-M 

dannoek 

5181* 

Ifi 

18 -% 

30100 

Sceptre 

55% 

% 

5% +% 


Karr Add 

515 

IS 

IS -% 

775 

Scot Paper 

5189, 

10% 

tzm 

Kiena Old 

^1 

2*% 

24% -% 

4200 

Scons 1 

5261? 

28% 

» :S 

7400 

Laban 

527% 

27% 

371, -% 

1000 

Seeds C 

*28% 

26% 


Stan 

Stack 

Hgb 

low 

Ckaa dag 

192272 Seam am 

*55 

63i? 

53% -% 


B i . 1 


8% 

07( 


■ ~ r ■ ■ 

*21% 

£1% 

21% -V 



*24% 

23% 

24 -% 

Krij-.* »1 


58 

8 

0 -% 

700 

Sigma 

*8% 

B% 

8% -% 

1965 

Soumm 

$13% 

13% 

13% +% 

5701 

Saar Aero 1 

|yrj| 

28% 

26% "% 

500Q 

23238 

St&nbg A 1 

Steice A 


25% 

£0% 

25% “% 
£0% -% 

14300 

Sulptro 

225 

210 

210 -15 

1000 

Tara Ex 

*16 

18 

18 

4913 

Teck B 1 

514% 

13% 

13% "% 

100 

Tele M« 

030% 

30% 

30% ~% 
310 -10 

9200 

Terra Un 

310 

305 

1100 

Texaco Can 

531% 

31 

31 -% 

20900 

Thom N A 

*23% 

79% 

18% -% 

151877 Tor Dm Bk 

231, 

23% -% 

1010 

Tor Sun 

5227, 

223, 

22', 

5388 

Tarsiar B f 

028% 

27% 

27% +% 

7400 

Total Pifl 

*10% 

101, 

16% -% 

BOO 

Traders A 1 

521% 

21% 

IS ^ 

7825 

TiCan R A 

228 

225 

21100 

Tma Mt 

110 

9% 

10 -% 

27672 

TrnAfta UA 

*25% 

»% 

25% 

24412 

TrCan PL 

*25% 

25% 

25% -% 

22995 

Tiilon A 

*21 

20% 

20% 

Bill 

Tnmac 

355 

340 

340 - 20 

1400 

Trinity Rea 

355 

350 

350 -10 

300 

Trtrec B 

*26% 

« 

26% -% 

32200 

UtelDT P 

142 

141 -2 

60 

Un Car bid 

*13 

13 

13 

6845 

U Ewprtea 

*12% 

12 

12 

no 

U Const? 

90 

99 

&9 

906 

Un Corp 

535% 


35% 

7100 

Versa A 1 

450 

450 

8600 

Vulcan md 

255 

251 

251 -10 

32662 

Walker R 

*31% 

31% 

3U? 

9300 

WsUxKne 

*16 

15% 

15% -% 

28700 

Wcoast T 

516% 

16% 

16% -% 

2100 

Westmtn 

512% 

12% 

12% "% 

3145 

Weeton 

5871, 

071, 


12640 

Woodwd A 

*10% 

19% 

18% -% 

3500 

Yk Bear 

*7% 

7% 

T% -% 

F — No voting nghte 

Or ratirtuled Voting 

righto. 






MONTREAL 

Closing prices September 16 


36851 

678 

10000 

2287 

74175 

800 

10275 

1640 

10960 

too 

43440 

20720 

530 

20964 

300 

7900 


Bank Mont 
Bomber] i A 
BomtxdrB 
CB PM 


Cll 

ConSaih 
DomTxiA 
Goz Metro 
Mini rat 
NaiBk Cda 
Power Corp 
RodondA 
Royal Bank 
RoyTrsico 
painhrnA 


530% 

6141, 

S14>, 

C21 

S111 2 

63014 

SIS’, 

SIT; 

sirig 

S15J, 

6211, 

6171, 

6181, 

6315, 

J2»4 

W. 




30 30 

14 14 

14 14 

205, 201, -1, 

1W, 10), '1. 
30’s Mi, -1, 

7«% )6>b ~>S 
111, 1I«, +1, 

ID* 111, +1, 
IS), 15), 

203, 207, 

165, 17 
18 18 
3H, 3l<a 
209, 20D, ~Z 

M-t. 9X1_ 


!-s ~ 1 a 
-b 


Indices 


NEW YORK^nw 


Allied Tech 
Angio Am Cool— 
Anglo Am Oorpm. 
Anglo Am Gold— ■ 
Bare lays Bank.— 
Barlow Rand—. 

Buffets 

CNA Gallo ... 
Currie Finsmce—r 
Oe Baera— 
brief on lain — 
FS Getfarid _ 
Gold Fields SA— i 
Hlghveid Steel— 

Hedbank 

OK Ha rears - _ 
Protea Hldge— 
Rembrandt— 
Rust Plat. — — _ 

Safren — 

Sage Hldgs. — _ 

SA Brews -I 

Smith (CG) 

Tongoat Hutetts., 
UNseo — 



= OVER-THE-COUNTER Vas'ioq national market, 2.30pm prices 









1885 

Srnra CmpAoben | 


17 

V 

13 

12 

11 

IQ 

High 

law 

Wgh 

law 

hdarttea 

uaur 

1J01M 

1J87JB 

I5113B 

I4IM* 

IJ3U5 

139 J* 

ttS/7) 

1184JI 

(Ul| 

135854 

(anm 

4U2 

(2/7/32) 

Treapan 

nut 

05*53 

8SUI 

BB327 

saaa 

I7&73 

7RU 

07/71 

wap 

(V1| 

20M 

wnm 

1292 

(8/7/32) 

maw 

15111* 

IG357 

15Z5B 

15255 

155.11 

15500 

16891 

02/71 

146 M 

(VI) 

16891 

[12/7/85) 

185 

(20/4/42) 

Tadagwl 


88.7a 

lllAa 

187a 

loua 

1847a 

- 

- 

- 

- 


WDnYMIMi. 


S*pt 13 


4.71 


AatSO 


4B1 


tag 23 


Ut 


YvAosIAmM 


4.72 


■■ 

am 

17 

tM 

18 

m 




ID 

1 19ffi 1 

| SknCnrpBitkn 



11 

Mgb 

a 

Wrfi 


UJ 

SB 

2SU2 


2*404 

208.11 

mn 

21503 

nani 

12894 

(VI) 

21593 

(19/7/851 

|TTH 

B 

0171* 


B 

18109 

UU3 

11801 

1K95 

P7/7) 

183J8 

m 

18505 

innm 





tad. P/E fifth 

lung Gov BsttaYlsM . 


s m* 


3.75 

1IJ1 

iBjg 


Aug 28 


3.72 

lt.lt 

1939 


Ap>?1 


3.72 
II J 
1039 


TssrAgaPtapniO 


331 

1133 

1234 


RY33AH 


8SQAHDFU1S 


5BXk 


SsNt ' High Uu Ud Ckog 


Condimed from Rige 39 


Oeoarnr 

OdBas 


Og9Gp 138 146 421, 

OMQCa 230 298 577, 


27 

2«, 

S? 4 

*8 

& 

13V 

8)4 

141. 


o o 

173 S 2a, 
32 15V T4G, 
381 Z 

230 

OMKnla 1 
OtdRpa .74 499 291, 

OdSpiC 230 28 21 * 

OnoBcp 39s 172 22ff 
OnUna 92 71, 

OpOcC 110 143, 

OpttcR 401 271, 

Orbaoc 21 13^ 

Or« 383 Sh 

OrtuCp 139 7 

OsAmo 30 2 141, 

OWTP 976 63 30 

OvrExp 


Oxoco 


PatfM 
PacTal 
PaccPh 
Pancflx 
Paaoh 
ParkOh 

PstmM 109 5>4 

PaulHr I 11^ 

PauIPl 113 10 

Psydix 58 1B*{ 

PeakHC 31* 1«a 

PegQkj 36 381 P, 76, 

PsoaEn 230 38 33 921? 

Pams .66 33 27 261, 

PaopEk 3Sr 2450 123, 1H, 

PotriSs L12 41 24 ij 24 

Pluinet 1228 H| 4ij 

PSFS ,10a 1386 9 80, 

PIKIGI 30a 22S3 151, iSh 

PhnxAm 737 . 2i, 2i, 

PtaSav 210 246, 241, 

PloCafa 30 56 226, 22i, 

PtonHI .92 138 31 303, 

PtonSt .12 15 66, 01, 

PuFoG 25 ID, lib 

PtcyMg 938 211, 20k, 

Pamx Si 24 — 

Powell 31 ZH 

Powrtcs 58 itn? 

PwConv 237 in, 

PraeCst .12 336 2 9^ 

PrpdLo 890 8h 

Priam 484 W 8 

PrteCm* 76 10 

PrieeCa 857 54i, 

1702 12 


» 

06 

8% 

S* 

8% 

t 98 

573 

145 

T-lS 


'X 

192 

183 

P Q 

26% 

28% 

28% 

190a 

6 7 

45 

44% 

44% 


881 

12 

11% 

lib- 

90 

30 

12% 

11% 

it 


108 

14% 

13% 

13% 

1 .13 

240 

7% 

7% 

J% 


1167 

10% 

17% 

10 ■ 

00 

SB 

12% 

12% 

12% 


. 3 
15 

40 -2 

27-1, 
286,- 6, 

* 

22 s , 

66, 

14^- V 
26U-6 

W| 

R : v 

U 

-1(4 

uu 


5 51* 

lit, fife + u 
Bi, B0i- S| 
10 18 - »« 
111, h 

321? 

VPl- h 
11%- 61 

*•-.«* 
51,-14 

8*,- U 
ISI4 
21, 

24%- h 
22i,- 1, 
31 

0)i+i4 
111, - 1« 
21 - % 
23V- U 
T% 

gi?- 6, 
101 ?- 6 , 
27 -z*a 
76,+ 7* 
3fs- 14 
9*4- > 
531?- £ 


SNss High law ud Chag 


Kedtnr 

Radian 


Ratora 

RayEn 

RedKJr 

Raadng 

Raootn 

Hadkrt. 


Rgcya 


RpAutO 

Rp«m 

RedrSy 

Routed 

ReutrH 

Rayfley 

Rhodes 

RtoHms 

RicftEls 

Rival 

RoadSu 

RobNug 

RobVan 

Reuses 

RoyPUn 

RoytRs 

RutiPel 

RyanFs 


SAYInd 
SCI Sy 
SB 
SFE 
SRI 

Setooda 

Sataee 

SaMtn 

SUude 

SPW 

StiCM 

SanBar 


9U 
iota 

»4 

87, 

K 

1^5 Hi 


PradOp 

.18 

58 

4% 


4% 

ProgCiB 

.12 

127 

38% 

081, 

38U- U 

PrepITr 

190 

34 

12 

11% 

11% 

Provtn 


14 

16% 

10% 

1ft . 

PuMrrm 


404 

7% 

7 

7 - % 

PurtBn 

JO 

31 

22% 

21% 

21% -1% 

QMS 


377 

V* 

0% 

9% — % 

Quadra 


043 

8% 

7% 

6 - % 

OuakCs 

98 

4 

11 

11 

11 

Quontw 

QuestM 

279 

111 

29% 

1^1 

4% 

21% - 2, 
4%- % 

Quixote 


237 

12% 

12%-% 

Quran* 


1846 

10% 

10% 

10% — % 


RAX 31a 
RPM5» 38 
RodSya 


R R 

171 61, 8 

285 16 16 

518 12 11)f 


6I4- ’« 
15-6, 

116 ,- *a 


Savnf 

SBkPSa 

ScanOp 

SceifTr 

Scherer 

SchlmA 

SriMic 


ScHax 

SeaGti 


SEED 

Saibei 

SemiciT 

Sensor 

SvcMer 

Svnaus 

Senrleo 

SvcFret 

SevOak 

ShrMed 

ShwMS 


SheM la 

Shoneys 

ShonSos 

Silicon 

Silicons 

SHicVal 

Slllcnx 

Stttae 

Slmptn 

SJppina 

Stttim 

Skipper 


1* 


192 
484 
222 
1 261 
M 47 
527 
80 
48 

.64 359 
505 
30 224 
.12 x5 0 
IS 

.16 22 
sao 
57 

.15a 9 

-33e 43 

124 54 

24 180 

422 
118 
30 84 

1 835 

.06 37 

135 
34 1310 
212 
47 
36 

323 


33 

451 

300 

.lOr 110 

BO 496 
.20b 540 
1.60 334 
177 
147 
3 126 
222 
BS 

.12 1 

1.78 65 

.44 268 
123 
50 

.32 6* 

.40 388 
27 
173 
2454 
512 
1822 
8 

180 
JO 467 
38 

.05 1956 
M 1479 
JO 655 
I 77 
14 

.16 222 
.40 2873 
1.88 x854 
.16 679 

S3 

.15 2886 
8 
535 
943 
40 
14 
14 

.80 45 

131 
■ 104 
JB SB 


*4 

41, 


a 

« 

21 , 16r 

2V 4 21U 
9 87, 

28 s * 271, 

IHs IQ', 
6I4 6 

’3 "A 

8>a 9 

12% 117, 
14 13% 

77, 7% 

3& 37* 

13% 13% 


s $r 


8% —1 

a 

% 

17% - U 
2 - % 
. 21% 

? 

u%- % 
13*,+ % 

J 

g-X 

2*5 2^ 2ri5 — % 


14% 14% 

28% 276, 
11% 11 
11 % 11 % 
22 % 22 % 

* St 

15 14% 

10% 18% 

s s 
126* 12% 
127, 12% 
18% 17% 
6% 6 
19% 19% 

— 10% 
38 
16 


9 


38 
17 

13% <3% 
69 681, 


St 

6 


5% 

8i, 

8 


38% 476, 
19% 10% 


8% 

70 


77a 

15% 


127, 12% 

23% 23% 


3% 

& 

? 

21, 

2% 


a 

? 

2 


17% 
0 % 0 


8i a 

15 


76, 

Jf 1 * 


18% 18 
187, ib% 

-a * 

34% 34 
37% 37 

17% 16% 

10% 10% 

2S% 24 

’a 

T iS 

18% 18 

,a ,a 

a a 

10 9% 


14% 
27%- % 
11 - % 
11 % - % 
22 % — % 

1 »l” ^ 

a-' 


a- 

17% - 
6 - 
19%+ % 

17 - % 

at* 

s+ * 
6 + % 
48% - % 

*5- 
irf- % 

3%- 7, 
8% 

T%-t% 

r-i 

V-'i 

We - % 
14%-% 
187*+ % 

3"=S 

34-1, 
37 - % 

M* -1% 

iS-t 

18 - % 

9%- % 



2*, -VIE UnPtntr 1.091 8 26 26 28 

48 + %7 UhTBca LSO *8 48% 46% 481, - % 

19%+ % UACtna -06 172 22% 22% 22% 

* UGAisk .ISr 23 Id, 10 10% + % 

UBCot 1.06 9 25% 25% 25% 

UFnGrp 39 7% 7% 7%- % 

UFtiW 83 17% 17 17 - % 

UGrfn 1J« 8 9% 8% 9%-%. 

UPrasd 7 10% 10% 



USLfCa JO 2 
l/IL 420 

Uttxy Jfie 286 
202 
219 


IMft 


17U 17*4 

i», is% 

10 % 101 , 

23% 23% 

T T 
22% 22% 
4% 4% 

151, 14% 

87, 8% 

10 % 10 % 
12% 1?, 
327, 317, 

& A 
? 1 
fr % 

4% 4% 

9% 9% 

11% 11 
ZSI 4 23% 

k S 

8% 81, 

fr- a 
11 % 11 
8% 7% 

23% 23% 

U U 

24% 23% 

15% 14% 

77, 7% 

737, 13% 

11 % 11 % 




23% 

Si 

7Sa - t. ' 


Sort 


Srta Riga law ltd Oag 

jMiwi 


17 

SiM 

18 

JLJ 

Sod 

II 

• Hue 

10UI 

intac 

II5J1 


US Ant 


247 4% 4 4 Vll 


1985 


11340 

U7/7J 


Low 


9U9 

IVD 



Sen 

17 

Sad 

10 

Sad 

13 

kaMNM — 
a+— 


1045 

BBD 

1088 

470 



729 

1032 

UDrtaogrt 


538 

485 


NEW YORK ACTIVE STOCKS 


Monday 


US Beg 1308 26% 25% 20%+% 

USDsgn 120215-18 2% 215-16 

US HCa .082077 27 28 261, 

USSW .12 12 41, 4 4 

US Ser JOt 191 187, 10% 10% - % 

US Tr» 120 92 36 801, 351,- % 

UStam JO 94 20% 20% 20% - % 

UnTtiaw 17 23% 23% 23%+ % 

UMIsBa 184 W7 41% 41% 41% - % 

UovFm 30 17% 17 17 - % 

UnvHR 1340 15% 14% 14% -1% 

UFSBk 1 10 10 10 - % 

Uacaf JB 137 4% 4% 4% 

V V 

VU 148 8 5% 5%— % 

VLSI 205 12% 11% 11% - % 

VMX 568 5% 6% 5%- % 

VSE .16a 80 9% 9% 9%+ % 

VaQdLfl 087 7% 6% 6%- % 

Vmlra: 80 19% 19 19 - % 

Vatf« 120 417 37% 37% 37%+ % 

VWLn JO 44 20% 20 20 - % 

VanOus JO 20* 101, 157, IS - % 

VanzBU 105 7% 7 7 - % 

VanWx 085 5 4% 4»,+ % 

Vfcorp J8a 508 10% 17% 17% - % 

ViadaFr J2e 6 9% 9% 9% - % 

V*mg 133 1 121, 12% 

Vhatak 91 16% 15% 16 %+ % 

729 7% 7% 7% 

147 10 17% IS + % 

w w 

45 19% 10% 19% 


VoitM 

WD 40 

WOoTal 

WshE 

WF5U 

WMSB 


1030 IIP, 
1.76 81 *1 

JO 444 


££ (?■+ h 


WadFn 
WNF5L 
WMIcTo 
WtTIAs 
WraorC JO 
WSI-C* 

Wane 
Wicat 
Wtacom 
WHbnt 
WtBAL 


BO 111 

J8 275 32% 
88 4% 

1280 5% 

1.65 144 42 

214 1S% 
115 47, 

Wtadmr JOB 740 4% 

Wha^n 1233 7% 

MaerO JO 10 16 


21 

. 23% 23% + % 
451 12% II64 12 - % 

10S 0% 8% 6% 

57 11% 11 11%+ % 

98 10% 15% 15% -1 
162 15% 15% 15%-% 
12 7% 7% 7% - % 

43 12% 12 121,- % 

10 77% 17% 77% — % 


11 % 11 % 

32 3Zi,- % 

4% <%- % 

fr fr-Z 


5 

-X 


7% 7%+ 

IB 10 


.50 19 JJ% 71% 11% 

J4 631 281, 25% 251, - 7, 


8 8 
£3% 23% 

M § = 


Writer .15a 7 8 

JO 309 24 

X Y 

iXebeo 107 2% 

Wear 540 7 

XWex 1336 131, 12% 12C- 

YtewPi J4 220 19% 18% 18% - 

ZenLbs 1204 19 17% 10% - 

Sagier J8a 35 12% 121, ~ 

ZkxHA TJ6 120 37 56% 

. Zhal 6 2%~ 

7% — %!ZqibU 30 5 

13% IZondvn JB} 1229 IS 
11% - %iZymoa 264 z% 


Cessna Aircraft 2.109.100 
Rlch'dsoo-Vicks 1.991.200 

Polaroid 1J72.900 

Detroit Edison... 1.271,400 
Port. G. B — .. 970.900 


Change 

Suck a Closing on 
traded pnea day 
29% — 

81% +2% 
31% + % 
15% + % 

19% — 


Amer. Express . 
Jhnsn. & Jhnsn. 
Kansas Gas El. 
Ssnksmarica 
Goodyear Tire... 


Change 

Stocks Closing on 
traded price day 
954.400 42% + % 

873.300 43 -2 

882.100 10% - % 
813.900 13% - % 

788.100 27% .+ % 


mono 


S*d 

is 


■s 

1 1385 


17 

13 

. Wgh 

law 

HMdlllrt 

Conporta 

IJUL5* 

2086.1* 

10412 

2010.1 

10Q0 

2J1U 

10HJ4 

272833 

219BJ (13/2) 
28199 (30/0) 

18809 (VI) 
23480 (8/11 

■BKHSHPonfate 

1 29.64* 1 131 05 |l 32.35 1 

13202 

13093 (IB/7) 

11700 (4/1) 



Scd 

IT 

ted 

16 

sm 

13 

s«d 

12 

1885 

Higfe (aw 

AUSTRALIA 

All ori. (1/1/80) 

Morals C Mbs. (1/1/601 

8620 

5240 

8639 

529.1 

8839 

532.4 

955.3 

5270 

BB39(13/8| 715.3(7/1) 
5839(20/5) 3820(7/1) 

AUSTRIA 

Cm* Aksitn (2/1/02) 

10090 

100.25 

100.25 

100.45 

105.73(17/8) 8591(2/4) 

ppnfld* 

Bonds SE (1/1/80) 

245698 

2432.74 2425.08 242397 2435.90^78) 2080-7(18/1! 

DSBURK 

GageategnSE (3/1/83) 

21008 

218.78 

218.78 

21409 

210.41 tm 158.44 (8n| 

nmicr 

CACGononl DI/12/82) 

M TMwct (2S/12/84) . 

2179 

>239 

218.8 

123.7 

218.8 

7249- 

2100 

1290 

233.1 DI/5) 1800(3/1) 
130JD1/5) 180.1(3/1) 

GHUMNY 

FAZ AUaa (31/12/5Q 
Canonknk (1/12/53) 

519.74 

15840 

515.48 

1513.4 

51494 

1507.8 

51B96 

15239 

51998(12/8) 382-39 (3/1) 
1523.3 (12/9) 11110 (3/1) 

HONGKONG 

Hng Sang Bart (31/7/84) 

1589JQ 

1600.23 

1805.84 

1SBBJ2 171101 (19/8)1220.74 (2/1) 

ITALY 

Ban Own. ltd. (1072) 

39805 

38298 

39098 

38899 

Y 

390.28(13/9) 22806 (2/1) 

JAPAN** 

■AtaLDow (16/5/48) 

Trtya a tear (4/1/98) 

1259101 

1009.20 

- 

12S8S.7 12803.041304(L10(B/7| 115459(5/1) 
100913 101 2.4 105705(10/71 81803(4/1) 

NETHERLANDS 

AVP-C8S Gama) (1970) 
AUMSSIa*Bt|1970) 

220.0 

1820 

2199 

1910 

2209 

1929 

2200 

1920 

223.0 |3/Q 1850 D/1) 

194.1 (3/8) . 1470(3/1) 

NORWAY 

Qsfa &E (4/1/83) 

3S4.88 

384.17 

384.7 

3B4.18 

384.70(13/8) 288.18(2/1) 

SBIGAPORE 
antis T«s (1968) 

75700 

75498 

75101 

75002 

85205 D/3) 7170505/7) 

SOUTH AFRICA 

JS£ GoU (28/B/78) 

JSE tedos (2B/B/7Q 

■ 

a 

10249 

948.1 

1018.7 

9480 

1044.4 

945.4 

1140.8(15/4) 030.1 fU/2) 
1038007/7) 787.1 D/3) 

lta*tdSE(2B/12/B4) 

109J6 

10808 

10901 

10072 

117.41 (4/2) 10108(2/1) 

SWOSI 

Jraahstn IP (11/58) 

1374.21 

137B.B4 

138602 

1387.18 148008(11/2)128592(8/7) 

8WITZEWJ04D 

Mn Bnk Ora. (31/12/SB) 

483.8 

484.7 

4879 

4883 

499.3 DI/9) 388.7 D/1) 

WORLD 

CWWIML fl/WD 

212.8 

a 

2130 

2128 

224907/7) 1840(4/1) 


partita figam ** Swmtsf Ssyinrtsr 7 Jnsm Hfekai Daw 1Z.479JB TSE 1J17.SB 9m saL 
bob of 18 tadrai an 100 adapt Asserts AB Drtnwywdlltids- 509 NYSE AS Cwamt- 50 8 wM 
and Pdok- in ad Tonaa CMpgarts wd Msbdt- 1000 Tkaoen Mess band 1875 art MsBhadPnn- 
faSo 4/1/83 1 BaBdlng tends j 400 i tem f rid * S 400 indnu ad t pfis 4Q 0 flUst Ihagidi aid 20 
Ttsaspatt t Paste a. I k a i ited i 


T n\TTVA\T Chief P rice chan 9 BS 
I A ,1 1 \ I M l l\i (in pence untess otherwise Indicated) 


RISCS 
Arden ftOobden . 

Argyll Group 

Armstrong Equip 

BaristowEves 

Bowaterlnd 

BrsmaTI 

CASE 

Cons Gold 


Robinson (Thos) - 
FALLS 

Bestobdl — 




Brent Chem 

124-8 

715 +200 

BAe- 

400 -5 

327 + 

7 

BP 

523 -9 

48% + 

3# 

Coats Patous 

137 - 17 

99 + 

7 

Fisons 

350 - 10 

340 + 

13 

Imtec — 

21-7 

186 + 

18 

Kodelntl 

85-45 

134 + 

8 

LASMO 

275 - 10 

440 + 

15 

TI 

380 -6 

98 + 

6 

Tarmac 

328-10 



Thorn EMI 

374 -8 



Trafalgar House - 

364 -8 

220 - 

7 

Travis & Arnold- 

276 -6 


Some business travellers 

will change neither hotel nor newspaper. 
That’s why they are particularly happy to find 
complimentary copies of the Financial 
Times at the following hotels in Cannes: 
Frantel Beach, Majestic. 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


- > 


1 aif 

13% 14%+ ^ 

2% 211-18 


WORLD ECONOMIC INDICATORS 

every MondajMDnly in the Financial Times 


Sie erh alien die Financial Times im AbonnemenC vA 

durch Boten zugestellt. ^ k 






VV 



Naheres erfahren Sie 

* von Financial Times, Europe Ltd, Guiollettstr. 54, 

O® j 6000 Frankfurt, Tel. 069/75 98-0, Telex 4 16 193 
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Financial Times Wednesday September 18 1885 


Prices at 3pm, September 17 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


if 


f 2 Marti 
HU low 


Bfa 

91 Sis Ctaeftw. fZMonf* 

Stock ffi«. W. E TOO* Mgh Low (htteOu* W* 


O'ga 

P/ Sfa On Pm. 12 Marti 

Suck Mr. Yti. E lObHigk 1m OumOne High Law 


B‘ga 

Don Pnr. lZMmft 


a> 
Dm Aw. 


Don XT- 


ffi*. YU- E lObftb Low OwnOott I High Uw Sock 0«.1U £ lOfotttf Low QomCUt ( High Uw 


M«. YM. E IfflhHWi law Q*t«aw> ft* ttw 


Don Pm. I 12 North _ . -w vw_ P 100* ft* law OwrtOtn* 
Own One HU Uw SW* OT. W- e "* u. .. 


2ft IS 
’7% sir 
isia ft 
21% is 
50% 28% 
»* 18% 


AAR .56 £B 14 24 22 21% 21% -% |®J & 

AGS 13 60 16% 1« 16 - 1 # HP 

AMCA 3 1ft 10% 10% -% 2? 

AMF 2S\ 06 401 13% 13% 13% SJ* ££ 

AMR 7 1079540% 38% 39% -2% 3? af? 

AMR oft.18 BA 7 23% 23% 23% 52* 

API 17 8% 8% 0% +% 

ASA 2S 3 08 Ml, 3f% JPi -l S 

AVX 32 2.7 17 32 12 11% IV, f IS® 

KB* 2 72 ia 7 40? 23% Z3% 23% , £2 

A0OA&1.4Q 2.613 1102 647* M 54 -% ST’ T 1 

AtcoWd.50 24 15 426 21% 20% 20% ~% 2L 

AdneC .40 ZJ 1S2 14% 13% 1S% ff* £? 

AomE.32b AI 11 7 7% 7% 7% “ 2£* 

AdaEx 1.920 11. 44 17% 17% 17% -% Jl? 

AdrnKfl .32 1.0? 64 17% 17% 17% +% 

AdvSya53l 4.4 17 67 13% 12 « ~V iT 

AMD 15 166216? 25% fif. -% * 

Advert 12 1.4 10 314 0 63* 8% ~% if® 

Aarflea 11 62 «% 12% ’ft ~% El EL 

AetrtfJ 264 6.2 is 612 43% 42% 4ft -% |g» gl* 


14% 7% 
61% 3*% 
27 11% 

28% 1ft 
60 36% 

2ft 20 
24% 12% 
16% 7% 
10 15% 

20 13% 

17% 8% 
40% 22% 

12% O'* 
1 ft ft 


122% 14% 
60% 38% 
5ft 33% 
51 36% 


IS $ 
p % 

24% 16 
2 % 1 % 
2ft 

33% 27% 


EHflTftr 80 3.0 10 238 22% 22% 22% - % " 

BkJdt n 23 70 1ft 18 ’ft "V 32 

BfackD .04 3.7 IS 2346 17% 17% 1ft - % » 

BUlrdnJSl 69 20 19% «% “% 1®? !& 


Unng 16 IB Ift 10% 10% -%]«; 

Cram 1.606 44 10 28 3ft 38% 36% -%»« 

Crayfla 22 1788 451* 44 44% +% 32J 

CttfcNflffi.10 12. 3 Ift 1ft 1ft -%3« 

CrckK pf£S3e SO 370 U52% 52% 5ft 

CmvKUO S2 12 12 23% 23% 23%. -%, 3e3 | 

CrwflCH 14 74 68 67% 68 jm 

CnrZrt 1 27 18 303 37% 37% 37% -% w* 

CrZrt p«83 ia 33 45% 45V 45% rar 

CrZol pK4J0 7.0 10 57% 67% 57% -% £ 

Culbro .00 26 17 16 30% 30% 30% + V Tm 

Ctrtnet* 21 1332 16% 1ft 16 -1; 

CumEn£20 3.4 4 71 65 64% 64% w 


a is 


4.3 12 37 56% 56% 


8«(f)B3l.09 £4 15 5108 48 45% 45% -7,|Z4 1ft 
BotteC 1.90 4.3 10 701 46% 4ft 43% -1%™ gj* 


ACCOWH.50 
AcmeC .40 
AomE.32b 


MvSflSb 

AMO 

Advert 12 
Aerflex 
AflndJ 264 


Aerflex 11 w ia% is* ^ ~ t 21X 

AentfJ 264 22 15 612 43% 42% 42% -% S* SJ* 

&iW». ga^ ! 1 

*■»" - *■ v*\ l S 


AirPrd 1.20 23 12 735 52% «.-b —o 

AWjFH .60 26 13 880 23% 22% 32% -% 

UU...IH. CD B7 IT. 17. - la '» 


1W 4 9ft 
1ft 11% 
2ft 11% 
25 12% 

33% 26% 
31% 23% 
38% 27% 
32 21 

25% 2ft 
89% 721, 
2ft 20% 
98 85 

34% 26% 

23% 15% 
46% 521} 
66 57i* 


115% 103% 
105% 100% 


105% 1002 
23% Ift 
60% 46% 
11 ft 
29% 21% 
38% 29 
387, 2ft 

20 1ft 
38% 32 
34 2ft 

ft 1% 
23% 16 

70 56% 


AIMM a.10e 5.3 87 1% ft 1% -% 5S* j;. 

W VO.IM 03 70 27% 27% +% 24% 

AlaP PIA3.92 13- 18 30% 3ft -% » *}• 

AtaP dpf-87 11. 26 6 ft 77, -% 3B'4 

AlaP PI 11 11. *80 102% 102% 1K%~% ?si. 

Abased 04 7.6 10 34 14 13% 13% -% 1?^ 

MiMr.18 .8 8 1174 20% 19% 107, - ll, JSJb 

AtbrtD ■ .38 2.0 15 36 19% 18% 18% *** 

Albtsns .76 2,5 11 1M 27% 2ft 2ft “% 

Alcan iaO <8 26 2074 26 251, 25% -7, 

AlcoSua.20 38 12 21 33% 33 33% -% ft ft 

AlexAlx 1 3.7 510 27% 267, 27 -% 52, Jf* 

Alexrir 22 12 237, *37, 237, -% 11 

AllgCp 1.541 2.0 6 77ij 77% 77% -% “£ 3ft 

Alrfnl 1.40 66 90 3l% 21% 31% -% ?r® Ji 

Algl pCC1 12512- 5 92% 92% 82% -% ft ft 

AlMPw*70 9 4 9 751 29% 28% 26% -% ft 

AH BnG 60b £9 14 67 *1 21 21 

AlldCp 1.80 4.2 8 3298 43% 42% 427, +% 311, 201, 

AldCp P16.74 10 S3 64% 84% 64% 125 687, 

AldCp pi 12 11. 172 109% 109 109% ■+ % fflj 4% 

AldC p(11.57e11 80 101% 101% 101% 60% 39, 

AtUM 11 891 17 18% 17 +% 3?7 4 ss% 

AHdSlr 2.12 3^ 7 936 543, 54 54 -% 53% 49% 


BobeCptE ^8 17 57 56ij sr% JT* ^ 

BoUBor .10 a 20 103 29% 26% 2ft 

Bordhml-52 AO 10 1588 38 37 37% »% 

BoiflWfiSa AS 11 223 2ft Stftj "% ?S* ?S* 
BomHW 12 35 ft ft ft 3J? 

Bo9Ed 3J4 8.4 8 112 3ft 381, 38% 8ft S8% 

8«i£ p«.88 11. Z20Q 62 81% 01% -1 3 St 

0oaE pri.17 11. 18 107, 10% 10% -% 

BaaS prl.40 11. 12 13% 13% 13% +% W 1 * 33% 

Bovratr .72 S3 6 1488 22% 21% 21% -1 

BrtfiSl 1.60 5.6 12 43 26?, 2ft 2ft -% 23% 1ft 

BrtstM 1.86 33 18 3459 57% 66% 5ft -7, it?. 91, 

BrHLnd 13 20 4 4 4 , 30% 22 

BritPt 1-SSe 7.1 7 88 281, 277, 277, -% S’ a 

BrtTa pp.Sle 2.3 28 26% 26% 2ft +% 15 55 

Brack 390 1% 1% 1% 38% 25% 

Brdwyl.3* 4.9 23 01 27% 27 27 -% 7 g 31 

BkyUG3.12 7 9 B 43 3ft 39% 381, ft 4 

BkUG pass 12 . 14 34 34 34 +% i2r t 77. 

BwnSh JO a 8 99 21% 21% 21% 22 14% 

BrwnGpJS 4.5 20.197 30% 30% ^14 -% 45% 20% 
BrwnF 1.08 2.2 18 806 50 401; 48% -% 20% 14% 

Braswh 1 2.9 0 385 84% 34 34% -% 65 493, 

Bnnrn .52 1.6 IS 86 32% 32 321, 40% 24% 

Bundy .80 A5 63 19 17% 17% 17% +% 33% 2S% 


CrZal pK4 JO 7.8 10 57% 57% 57% 
Culbro .00 2.6 17 16 30% 30% 3ft 


*3% PriHtm .60 £0 27 50 24 

21% FTueW JO .3 S 65 Z3% 

25% Frold pf 2 7.1 17 2ft 

aft Fuqua .40 1.3 8 77 30 

G G G 

21 OAF JO 4> V 579 34% 
273* GATX 1J20 A1 13 40 20% 

1ft GCA B 313 13% 

54 'GEICO 1 lit S M 


Mtb 1*6708 13. 


3ft -% 


CuUnot* 
CunCn2.20 
Conflict 10l 
CurlW 1.ZO 
Cydopa-iO 


Dallas .68 
DamonOO 
DanaCft.28 
Dansftr 
Daniel ,18b 
DartKr al.56 
DataGn 
Daft* n 
Dtattifl JM 
Dnyco .24 
DaytHd .74 
DeytPV. 2 


3 4 4 71 

10 46 

3.4 18 14 
2X8 IB 

D D 


uu>2 awi 
1ft 18 
64% 64% 
10% 1ft 


2X8 IB 45% 46% 45% 41! 

D D 35 201 

AS! 10 23 18% d15% 1ft 1ft 8 

1.8 21 11% 1ft 1ft — % 22% 131 

5X7 728 24% 2ft 2ft -%!1Z% 9% 

12 88 ft ft 8% +% 13% 10 

2.1 288 9 6 8% ft 151% 3V 

AG 11 4925 35% 3S% 34 -1>aft 14! 
17 1618 39% 381, 38% 31; 

122 5% 6 5 -% 1 391} 22! 


-?I6% 3 DEO 88 3% 3'3'-%'l**34 

3®« 10% 4% GF Cp 31 4% a 4% ft -% 35 3ft 

18 -%k4% 38% GTE 3.18 B£ 7 2363 39% 38% 38% -% 57% 47% 

*£« 24% GTE p* 2 7J 4 25V ^ »? -% 1ft ft 

Jft , Sft 20 GTE pf 2X8 It 17 23% 23% 54% 35% 

3ft _, 4S% 3 GalHou 22 3% ft t»3% 30% 

*ft W6% 41% GanmH.48 2.718 11Z1 57% 5ft 56% 1ft 

2tHj Gapbic JO 1.8 23 244 32% R -%?ft 1ft 

157, lift 8 Geart* Jtq 25 163 8% d ft ft ’ft ’ft 

107, -%ia% 1ft 0^03 .56 2£ 12 169 1ft IMt 1ft -% *«C ’ft 

23% -%!12% 9% G6^IC 56 ft ft 8% » *V 

»% +% 12% 10 Gams .409 86 188 11% 11% 11% -% 3ft 261 ■? 

3\ 151% 31% GnCcrplJOb 3.4 48 SIB ft M « -% « 28% 

34 -I'-ft 14% GAlrrv 1.638 8J 28 17% 17% 17% -% Jft ft 

38% 5ft 31% Grtacsfi 1 1.811 48 5ft 56% 5ft «% 27% 

> -%|39i z 22% GOnms.40 12 10 201 3ft 3ft 32% +% 

ft -%Ga 22 SCO plsXB Irt 16 81% 31% 37% +% 553, *0% 

18 — %l20% 10% GnDsta 12 228 10% 10% 1ft +% 37 23V 

37% -Vllft 12i, GnDavn 71 1Z% dl2% 1ft -% 28V IB 

17% +%-3% ft GnDwwt 40 ft ft ft +% ],l 

+y 57 GnDyn 1 f.4 B 2458 72 ■ 7l% 7*1% -%|J^ 

38 -% 65% 53 Gens £20 3.7 12 7553 50% 50 80% -% n 

25V BO 53 GoPdi £50 £0 13 1816 65% 83% 84% £> 


dlfttft -V 
«%66%-|] 

4% ft -% 


20 GTE pf 2X8 It 
3 GalHoo 
41% GannaUAO £7 
201} Gapbic jo 1.8 : 

8 Gaartt JM 1 


11% 1ft 1ft -%I22% 
24% 23% 237, -1,1ft 


122 8% 6 5 -1, 1 391 

3.09 29 ft 77, ft -%pa 
14 B 137 18% 18 18 -%l2ff 


Dnyco .24 14 B 137 18% 18 

DaytHd .74 £0 16 1668 3ft 37 

DBytPL 2 1£7 164 17% 17 

DPL pf 7.48 1£ *100 8* 62 

DonfoSS 1418 W 3ft 36 


BunkrtC.16 . . . __ 

BurinCl IS 99 17% 1ft 18% -% sft 3ft 

Burundi. 84 61 301 27 26% 27 +% 10^ 41, 

Britan 1.40 2.3 8 1364 60% 60 6m, -% 4ft 2 A. 

BrMo pi 55 80 2 ft ft 5% -. 28% 22 

BriN pfS.33e 11. 108 50% 50% 50% 377, 106. 

Bumdy .44 AO IB SB 11% dlft Tf . -% 177! Tyu 

Btvrgn2.60 4.1 12 2135 63% 62% 62V -V 80 SO 

BuKrtn .52 3 4 B6 210 16 151, 1S% ~% 67V SOI, 

Buttes 7 2 ft ft 6ft 49% 

BUSS pf1.05i 23 3% d 3% 3% 4ft 

C C C Zft 21'* 


1£ 10 18% 18% 18% -% 2ft 20 


tteara 1 
DrtmP 1.92 
DeinAr 1 

DaiKBBs 
DJxCh *1.04 
DenMf sl.20 
DeStxo 1.40 
DetEd 1.68 


ft WHr wt 
ft HH WtB 
28% WH MG 
23 MW PJA 
19 WH OBJ 
34 MMbi £80 
24% huMuKI.76 
47% lmPapr£40 
9% tmfle a 
35% mtffrttiZXO 
30% lntpbGfl.08 


848 5 4% 

110 ft d 3% 
3 5ft 52V 
12 30V 30 


MUcktty.06 

MWcoriS.36 


:?%^5 e% MSurtiw 


zisooot, 80% 80% -ft, 

*200 84% 64% 8*%' 

14. 201 ft S* 

99 2 20V 2ft 20% 

6.4 II 14 1ft «% Tft ' 
1 4 30 2 4% 4% 4% . . 

4.8 9 1412 30% 49 48% - • 

3 5467 9% ft ■ 7% 

81 51 1ft 19 1ft +% 


9% ft 9 
1ft 16 1ft 

iw 25% &? ®% -Wigs* mSe" £76 MIO M »% 28% 2ft 

1 ;?, f- 1§ i?r & mi ?L»st sj S'-v. 

-a s*r a a-l^ ? ■ 

It 13 IS? sit in m ♦' * ft, MAI 1» W. w. -V 


13% Gaits .50 
9% GanritG 
10 Gams .409 
31% GnCcrplJOb 
14% GAhrv 1.63e 
31% GnScsti 1 
22% GChma.40 


IntrtPwi.BO 
InlSecn 
fow*8 ABO 
lowflG £74 
WaRrt.08 
tpeko 3J04 
HMMCp .3* 

menu too 


£8 13 1Z7 3B% JIT -»T -S, Ugk.| 

12 30 19 18% 1B% -% Sh 

6K 8 47 19% 10% W, "'4 S B SfcSpt 

10 106 10% 0 IF, ft »* m5w., 

10.9 63 IB 1ft 18J lv* MMU* 

8£7 107 30% 2ft -% S SBj 

£4 0 304 32% 32% 32% _ g* JS 

U8 80 33% 33 33 -% « _ ««« S22ST, 


MOtUXK .40 

Monux 

MORCal.OM 


3.013 123 12 
fl. 8 0 ISO 34 


33% 33 
12 11% 
34 33% 


44% MonCapf 3 


,, u _c «!■* 14% Monrcb BO 


14 % 11-16% 

10 ^ S% 5», &, -% *•) 

IS 23 31 ” 1ft 1ft - V / 

ttng&st'm 


17% +%ft 

62 +tt.B4 


£4 6 - 2837 43 
32 B 


82 62 +13.6* 57 

.. . , 30 38 -%8F% 53 

3.0 38 410 25t, 26% 25% BO 53 

82 9 167 24 23% 23% -%'7% SV 

-1^3% 5% 

ft ft « HI 


GGm n .COm 9.6 


J J J „ 19% IS 

JTl JWT s M2 86 17 00 29% 2ft 2ft +>4 10% 7% 

23% JRto* .56 U 10 656 83% 32 32 “1%2ft 13^ 

16 J««my12 .6 11 35 20 1ft 1ft ~% ,28 20 


301, 16% MWP" 2 

19% 15% Mgflg’ M* 


£9 33 10% W 18% ■*■% 

08 29% 2ft m +% 10% ft’ MONT M 95 JO W »'* *J. k . 

656 £3% 32 32 “1%2ft 13% Mwrea J2 40 12 IS* ISJ* S2 +2 

35 20 1ft 1ft -’■ 28 20 MooiMlOi 4.4 13 44 2ft M* +% ... 

8S !ft S£ St -1%U% ssss^ He S«a % ^ -V' 

fwT 74* 74* f% If* ft S& »® „ *1®°85% 

zBO 63?| 637, 83J, +% 47 ^ Mortlnd.4B £5 10 «7 43% O* 4ft 1% 

I1210S4 63V 83% -%1-nu iri. UarsoS.80 3 7 15 36 *1% 21* *1 1 


DetE p(S 32 
DUE pt7.88 


CBI Iri.toa £5 120 21% 21% 21% 

CBS 3£B 20 880 117% 114 114%- 


CCX a 184 4% 4% 4% -% 

CIGNA £60 49 34 644 53% 52?, 53 ~% ^ 52® 

C(G pf £75 9.3 34 30 25% 29% -% £ft 

CtG pi A 10 £3 43 40% d49% 49% -% «% 2ft 

CLC 283 2 d 1% 1% -% 54% £7% 

cm Fn 11 270 52 51% 51% -% JJft 10ft 

CNAI 1.24 11. 39 11% 1ft 11 +% If 

CNW SB 1ft 18% 1ft +% J* 1ft 

CPC BOO 5.0 12 701 44% 43% 437, lf% 1»* 

CP Nd 1.40 £0 9 26 23% 23 23% +% W% 2ft 

CRUMIZOre 10. 6B 20% 20% 50% -% S’ J2* 

CSX 1.16 4.9 8 3129 24% 23% 23V -% fft £*% 

CSX n 7 4.8 1 148 148 146 ^ 20% 

CT8 13.1 36 3ft 821, 32% +% H 

C 3 Inc 388 122 8% TV TV ~% fW, 

Cabot .98 ASS 1094 207, (520*? 20% - % Wft 85% 
Caesar 14 1671 1ft 15% 15% -% * «!» 

CalFed .48 £7 4 850 18% 17% 17% -% fft 1f% 

CaJRf pfA75 8.7 71 49 48% 48V *> 

Callhn 25b 1.5 162 17% lft 17 +% l’% ft 

Camrnl .12 9108 3S2 13 13 13 ?*> 25 


39 7 336 5*3, 5* 


AffisCh 160 3*, d 3% 3% -% tf, 

ALLTL 1.84 £8 8 142 2ft 26% 26% -% 59% 
ALLT (42.06 5.8 2 35% 35% 35% -1 |u% 


Alcoa 1J0 3.6 30 1324 34% 33% 33% -% 


30% 25V 
116% 56% 

ft ft 
ft s* 

52% 41% 
207, 1ft 
307, 25% 
11 . 6 % 
67% 44% 

2ft 18% 
247, 16% 
4ft 32 
25% 1ft 
361, 22% 
16 ft 
56V 51% 
96% 64% 
71% 45% 
3ft 261, 

a & 

47% 261, 
9ft 721, 
90«, 82 
150 lift 
28% 18% 

& % 
1ft 5 
18% 1ft 
16 11% 
35% 26% 
87% 35% 
78 401, 

57% 51 
2ft 17V 
41% 32V 
42 33% 

27% 18% 
13% 10 
28% 171, 
7ft 00% 
18 8% 
89% 67% 
40% 26% 
50 24% 

29% 21%^ 
2ft 18% • 
16 - 5 
SB 50% 
377, 2ft 

St'Sfi 

38 22% 

45% SO 
4% 1% 

34% 10% 
27% 181, 
461, 30 
13% 9% 


Aom 10J 

Amax pf 3 

AmMoel.lO 

AmAflr 

ABakr 

ABrsnt&SO 


369 14% 14% 14% -% 40i, 35% 

£0 1 33% 33% 33% -V 28 15?, 

A£2I 1733 26% 267, 2fl% — % ZSV 19% 
127 1% 1% 1% -% 287, 21% 

9 179 22% 21% 217, -% 168% 130 


ABcantftSO £6 8 295 Sft Sft 57 -% zft 

ABrd pt£75 £6 5 2ft 20 2ft -% 1ft 7% 

... ABdml.60 1.4 17 3455 116 115% lift -% 33% 2ft 

19% ABIdM 88 3.7 14 16 24% 23% 23% -% 17% 67, 

20% ABu>Pr.64 £5 14 52 26% 25?, 25% 25% 1Z% 

47% AfflCai££0 5.3 10 300 55% Sft Sft - K 54% 35% 

~ ACan pU.00 11. 7 24% 24% 24% +% 21 13% 

ACan pi 3 £2 25 401, 46% 48% -% 15% 12 

ACapB£20 11. 48 20% 20 20 '% 26 1ft 

ACaptt.51* £2 21 27% - 27% 27% ' % ft 2% 

ACtmtC 43 54 ft 0% ft *0% 3ft 

ACyan 1.90 3.6 13 1300 51% 50% 50% -% 1ft 11% 

ADT .92 3.9 23 221 24 2T} 2V t -% 22% jft 

AEIPw 226a 11. 8 049 20% 20% 2ft - % 228% 150% 

AmExpIJS 3.1 14 4604 43% 41% 41% -K, 27% 171. 

AFanU a .48 £2 14 458 22% 21% 21% -% 12V 10 

AGnCp 1 33 9 1513 30V 30 30% - % 40% 2ft 

AGnl wt 102 11% 11% 11% 2ft 18 

AOtil pM£B7«1i: 5 55% 55% 55% 30% sir. 

ACM pIBS 50e6 8 12 81 60% 80% - 1% 26V 20i“ 

AGn pR>£ 64 A3 — ' 


DetE pf7.45 1£ 
DetE (17.36 1£ 
DE pff£75 11. 
DE prR3J4 1£ 
DE plO£131£ 
DE pfB £75 It. 
DE pro 3.40 12. 
DE plU3.42 12. 
DE prL 4 13. 
DE plKt.12 13. 
DE pfJ15.88 1A 
OWE pr£28 11. 
Daxter .BO Ai 
□Khar J4 £8 


32 B W, ft ■« 

£7 17 640 38% 37% 301, +%.15% 

A813 47 25% 2ft 25 +%!25% 

A3 10 84 3ft 321, 32% |64 

11. 7 37S0S1SV 15% 15% -%.B5 

12. zSOO 77 76% 76% |*8% 

1£ *120 661, 64% 66% +1 k*ft 

*120 62% 82% 


*270 63% 81% 63% 


62% -1 ,561, 46 


2 25% 

15 27 

62 26 


25% 25% -%‘15fl 
2ft 2ft -%|9ZV 
2ft 2ft -%|14l 


1 25% 25% 28% '53% 40% GnSignf 20 

75 28% 27% 27% -%7% 3% Gensco 

12 28% 277, 277, -%l2ft 10% GnRad .10 

28 32 81% 31% +%'»% 1W> SeratflIJ 

20 32V 32% 32% |36 287a GenuPn.18 


5% GnHme 7 34 ft 

11% GHost s JO 1.8 3 1378 17 

8% GnKoua» £5 30 97, 

Grtnrt J25 1.7 ZZ3 15 

47V GnMKltf.24 39 347 57 

55% GMot 5r 7X0 4527 03 

16% GU El .09 .1 328 37 

35 GMot PC3.75 92 2S 41 

46 GMot pi 5 92 7 541 

37, GNC .1813 17 2 ft 

9 GPU 6 587 13 

57 GenRa 1JB £0124 x707 79 
6 Gnftetr 6 139 ft 


£6 Bfl ft ft 6% Mv, 

7 34 ft d 5 5 

1-8 3 1* 1 P > -=8 1ft 

£5 30 ft 9% ft <5% 

1.7 223 15 1ft 1ft -% am,' 


60 JerC pf 8 13. 
14% JerC pf £ia 1£ 
t% dewier 
39% Joh»Jn1.30 £0 
3ft Jrtmcni.88e t.e 


*100 74 74 7* +k 88 75% MoflBrtP*M 

*90 637, 637, 637, +% 47 29% MbfRnd.48 

*121064 833, Sft -H 23% 16% MonoS .W 

A 17V 17V 1?V 21 16% MtgRty 1.790 

8 11% 11% 1«» 38 25% Mortome* 


17 6 11% 11% H% . 38 25% Mortona.84 

3.0 14 4544 44% 43% 43% +% 43% 29b Motorla04 

*.6 9 377 40V 40% 4ft -% 2ft t ft MunJrd .54 


90 10 57 « 17% 1® +% 

£1 6 5102 31% 30 3ft- -V 

£014 2557 33% 32% 32% -% 

2.5 11 572 21% 21«2 21% 

13 12 12 12 

3.4 13 117 2S»% 2ft 2* *% 

13 11 64 18% 18 1ft +% 

11. 58 13% 13% 1ft “% 

78 2% 2% ft 


!5* SS 1 .J51% 5ft JftnC pi 4.25 83 a u51% 51% 51% +% 14 3j 8% Mun«9 

£7% «7% r’^p7% 217, Jergen 1 AI 18 17 24% 24% 24% 331, 23% MurpO t 


54% 93% 54% +% , If K If 

-W3J17 2 47, ft ft +% L _ ™ ^ 

8 587 13 12V 1ft -% P% 7% IOT £4 £9 10 56 

B £0124 *707 7B% TV, ^ -l^ft ™% JOM a JM 29 7 34 

6 139 ft ft ft -V 43% 331? KMi pi AM 11. 

A2 I1 &} 4ft *2% 42% - 1 1 % 8ft K Mart i. 40 AS 8 

129 ftT 3% 3% +% lift 1ft KaterAllSi 

I 1.0 53. no 10% d* % 1? E, 46% Krt B6PIA76 7.3 


* + % 26% 171, joMana JO MU 73 24% 24 2*% “% 22% 18% MurryO.GO 

% - % 27% 221, JoyMlpl.40 £8 16 107 24 2ft 23% -%Uft 11% MutOml.44 


„ 8% B% -% 

3478 18 17% 17% -% 211 

I 41% 41% 41% +% 36J 

6929 32 d30% 31 -7, 2 a 

1542 177, 1T% 17% — % w 

II uB5 65 65 +4 S 

63 15% 15 15 -% 36 


66pt4.76 7.3 


115 114 115 

201, 20 20 


;Z7% 20 
-%2B1 2 24 


AI 11 156 19% 19% 18% -y30 


20 GePac JO £7 
24 GaPw pi 3 13. 
25% GaPw pf2.30G £4 


£4 * 110 22V 22% 22% -V *% 15% KdfsGa 20 tj 63 15% 15 

£813 1029 31% 31 W -% Jft If, UGfltt 8.1 15 17 17 

£7 27 821 21V 21% 21% -% ’ft 5 1 , 1 1 S1 TSte^at. « 

13. 67 24V 24 24 17% *"• If- 4 1^ 1ft ’® 

£4 905 273. 27 27V +V « 29V KCPl p!A50 1£ *200 35 


1ft NAPCO 


11. 58 

78 

N N N 
60 15 14 


18 18% +% 
13% 13% -% 
2% ft 


TP, 10% 18% -%. 


■ ^ .an-, 22t, NBO* 1-40 A8 6 887 3ft 30% m% -% 

-is£s£s. 


17U ISCH .72 £8 12 3]+ ta-, 

Hi iSP 1M0M* 


.66 28 10 1830 32 


DIGk> pt2-25 7J 


Camrnl .12 
CRUt 0 -40 
CmpR fl.161 
CorrtfW 
CdPacs .48 
CanPEgJO 


449 22% 22 22% -% 

148 2% d 2% 2% -% Big ;*» 
13 291 3ft 37% 3ft +7, 33% 23], 


291 3ft 37% Sft +% 3ft 23 % 
438 12% 12 12 -% Ml* 


DmmS 1.76b 
DtaSh pf 4 
DtaSOin.TOe 
DioneCiSO 
OletHda 1 
DlBtal 
Dteney 1^0 
DB a 1.4 
Dtvntin 
Dome 0 >12 
DomRs£72 
Donald .06 
Donley 1.18 
Doraay 1^0 


16% 16% -%.30% 24% GaPw pS.44 1£ 

30 30 317, 26% GaPw (43.76 13. 


67 24% 24 2* -V 

205 27% 27 27% +% 

7 27 86% 27 

6 28% 28% 28% 

35 21 20i, 20i, -v 


KCWPL2.36 1£ 4 1005 18% 

KCPL plASO 1£ *200 35% 


29V KCPL |XA50 1£ 
15% KCPl pf£20 1£ 

18% KCPL pT£33 13. 

m, kcsou toe £0 9 


2174 16V 10 16% -%;23% 18% GaPw p<BJ58 1£ 35 81 20i* 20% -V ^ ^* ■ f* 

10 37 37 37 .23% 17% GaPw p(£52 1£ 32 20% 20% 20% +% Jft 1 . ^1° * 3 1 

645 20% 20% 20% +%,20% 22 GaPw pl£75 11. 18 24% 2ft 24% +% 1ft Jft 4 t®I 6 ” 

55 10 ft 10 +% B7i» 53 GaPw pf7.72 1Z *250 85 63% 88 +’’ 8 I 65 S 

275 32V 32 32V -V 37% 20t» GerbPta.32 A3 12 84 31% 30% 31 +% 151* U 2 


80S 55 10 ft 10 +% £71? 53 

1 £l 10 275 32V 32 32% - V 37% 201 

14 4445 107% 104% 10ft— HH% 125 l 

0 1.4 45 646 83% 82V 6ft +1 Zft 15% g««L« 7 

1.40 £0 7 41 237, 23% 23% -% 12% 8% GIANT 

3 30 5% 5 5 -% 1ft 6% GarrRi 

12 735 8 8% 8% -% 27 1ft GOTH* .52 

1 £4 8 1361 29% 2ft 2Q 64% 4ft GHtaM2.60 

6 3.5 9 41 16% IB 1» -% 14% 11% 

8 £1 15 285 54% 54% 54% V*% ft GtonFdK^ 

0 A2 1Z21 28%28%28%+%ft ft 

88 £6 12 888 34% 34 Wn -% »% ft ^iO&M pf».7l 

0 £2 13 2715 347, 34% 34$ ’ft ft 

I. 0 21 337 42% 4ft 421, -% 4 1% GWN u9 

AO 52 12% 1ft 12% -% 30 15% GMWF 30 

AI 17 422 20 18% 18V ~% M 24% Gdrtcjl 1J0 

II. 12 10 16% 18% -% 30% 24% Goadyrtao 

I. 0 14 123 801, 58% 581, -1 18% 1M* GordftJ .52 

£4 14 2502 5ft 55% Sft -% 2ft 18 Goidd .« 

B.5 6 38% 35% 3ft +% 45 fft 

9.5 57 4ft 46% 47% +% f}% 2ff, 

6J 8 2007 8ft 30% 30% 21% 1ft GlAftS .48 

II. *140 81 751, 81 +1%lft ’4% GIAIPC 


Sft 83% +1 267, 
23% 23% -%’ft 


CanPEgio 86 20 19V 1ft -% 37% 2 £b 

CepCHs .20 .1 19 224 205 203 203 -2 1» 3f* 

■ — — — — — 115% 11 


GaPw pf7.72 
GertiPta.32 
GaibGc .12 


CopHds .77 £6 8 728 21% 21% 21% 


Caring g. 48 
CartteW.oe 


22 10V 1ft 10V Iff'* Ift 

£8 5 IB 30 d2B%2ft if!* 


CaroR .40 1.9 10 30 21% 21% 21% +% fft 32V 

CarPw £60 10. 7 301 25?, 25% 257, 61?, 4ft 

CarP 0*2.67 11. 25 25 24% 2ft -% « 31% 

CarTecaiO £8 14 126 38 37V 37% » 3ft 

Cam) .07 10 10 >1 fl, 7 7 -% 35% “'* 

CarPRs .80 £2 8 SO 19 19 19 +% 8ft » 

CartHwlJZ A7 22 183 26% 351, 25?, +% f 4 

CortWI .52 1.5 12 33 3<», 34% 34% -% 77 6ft 

CascNOJO 73 7 108 15% 15% 15% -% 27 2ZJ, 

CaaMCk 545 12% 121 1 12% -% 35% 2BU 


15 51% 81 


AHerit 130 £0 10 11 33V £3% 33% -% [11% e% 


AHoiM 

AHdkmZBO 


214 10% B-' 


&0 12 1363 5ft 


AHoap 1.12 £4 15 4512 47% 487, 47 


58% -%El 


AmrtcMLBQ 7X9 249 897, 8ft 69% -% 10% 11% 

AlnGrp M .5 21 1030 83% 63% B3>, -% 16% ft 

WGp p*5J5 42 1 13B% 1391, 138%-% 29 1ft 

AMI ,72 £2 10 ,3618 23% 22% 22% -1 15 12 

AmMol 341 3% 3 J -% 381, 2ft 


.7 11 187 18% 1ft 1ft 


.7 12 24% £4% 24% +% « 

16 1ft 10% 10% W® * 
3 573 6% tf «’4ft“'® 
£5 81 151 21% 21 21 -% »T 33 

A4 11 1B4 5ft 89% 55% -% 19% 23' 

267 13% 13 13 -%3% 5-1 

J 4 507 11% 1ft 1ft — V 26 19] 


Dover .68 £8 12 888 34% 34 

DwCh.1-80 £2 13 2715 347, 34% _. v 

DdwJO .78 1.0 21 337 42% 4ft 421, -% 4 

Draw .50 AO 52 12% 1ft 1ft -% 38 

Draw .60 AI 17 422 20 19% 19V -% 35 

DrexB 2 11. 12 « 16% 


AmMol 341 3% 3 3 -% 

APrewfc.50 £8 4 146 18% 18 18 ’-% 

ASLFla 11 140 ft ft ft 

ASLPI pt£1B 1A 5 15% 15% 15% 

ASItlp JO £19 134 13% 13 13% -% 

AmStd 1.60 5.8 B 179 2ft 2ft 20% '% 

AmSHor .64 1.1 10 71 5T, 56% 58% -% 


37% 1ft 
129% 68% 
44% 3ft 

s a 

267, 17 


CetiC pi 1.68k 130 26% 28% 38% +% 8ft 57% 

WC pf .90 £3 97 14% 14% 14% +% Jft ’ft 

CatrpT JO 1.5 671 84 33% 3ft +% JfHl J5% 

Ceca .78 £2 10 20 24 2ft 231, -% « ’ft 


Cefansd.40 £0 10 62 1M% 113% 113%-% M% 

Celan plA50 11. 3 42% 421, 42% +% 1ft 8% 


DrexB 2 11. 1Z IB 1« 

Droytua-BO 1.0 14 123 601, SO 

duPont 3 £4 14 2502 58% 55! 

duPnt pf£50 B.5 G 36% 381 

duPnt p!4J0 9.5 57 47% 40 

OukaP £00 8J 8 £007 30% 30 

Duke pm.70 11. *140 81 79- 

Duke pfBJO 11. *170 73% 73- 

Duke rt7.ua 11. zso 71 71 

Duke pf£0B 10. 1 28 26 

Duke pQ.85 11. 19 34% 33 

DunBtifiJO £0 20 852 74% 79 

DuqU £06 1A7 571 15% 15 

Dug pfA£10 1£ *200 17 17 

Duq priC£10 1£ 6 16% W 

Dut J pr £31 J£ *100 18% IS 

DymPt.BOa 4.3 12 135 14% 14 


GtonfdOSa J 4 507 11% 1ft 1ft -V 

GkiblM.12} 263 2 ft 1% -% 

GtobMpff.rg 60 6% 0 6 -% 

GMNtm 18 363 10 ft ft 

GUN wt 205 2% 2% 2% — % 

GMWF 20 .7 6 1383 30% 2ft 30 +% 

Gdrldl 1J6 £0 434 31% 30*, 31 -% 

GooJyrl.60 £9 7 2952 27% 27 27 -% 

GordnJ .52 £3 IS 32 15?, 15% 15% -% 

Gould .68 £6 2140 27 26% 26% -% 

Grace £60 6J 12 140 Aft 41% 41% -% 

Grangm.68 ££ 12 329 30% 30% 30% +% 

GtAPR .48 £0 7 210 1ft IB 16 -1 

GIAIPC 7 151 16 157, 157, -% 


18% KaPt p(£32 1£ 

18% Ke PL pl£23 10. 
13% Katyln 
36% Katy pf 1.40 AI 
1ft KaufBr .40 £0 

33 Ksdogrt-64 
23% KallWd U20 £3 

5-16 Kemd 

19% Kenmt JO £6 


ft 0 7Xa f‘, 3BJ. 28V 

IMS 18% 18% 18% +% S, 4 t 

*200 35% 351, 36% Sft 

13 17l| irQ 1ft +V av »% 

12 1* 17% 177, +% gS ai? 

71 551, 547, 547^ -% 

*10 13 13 13 ssS 23V 

4816 11 10% 10% -% 5T* tS! 

365 35% 34% 35 1B7. 1ft 

% m wi 

7 22 22 22 +% 51 ri at 

78 14 1ft 1ft +% U,® 30- 

1 35% d35% 35% -1*| S. 4 2% 

£0 4 151 14% 14 14 -% 2A 

£! T5 887 00% Sft ®% -% «* S% 


Narco . 1.20 b.D 
Nashua 

NtCm a .38 3.0 

NaiDta£20 7.0 
NDtrt prlJ5 £5 


0 127 25% 25% 25% +% 

£0 16 577 IS 11% 12 +% 

70 29 560 32V 3ft 31% -? 

9,5 30 19% 1ft ’ft -V. 


1ft 11% NalEdu 
30% 237, NatFOAOB 
51% 34 NatGyp£28 




24 NU 
52% Nil 


89% 5ft -%b9% 23% KallWd 1J2D £3 7 307 37% 38% 36% -1 w. 1ft NMedE .52 

M " -V ft S-’B n** 148 * 11-32 11-32 ft* NMtneS 

10% 10% — V 28 19% Kenmt JO 3J 14 10 81% 21 21 29 23% NtPreMl.06 

ft H« -% SB's 2ft KyWfl SL44 9.1 B 113 27% 397, «», ift lft NtSetnl 

6 6 -% ,18% ft K«ia .44 AO 77 11% 11 11 -% M % Mmpt 4 

ft ft to% 261, KerrMd.10 £8 27 4099 ^4 28% ZBV -% 33% jft NtSvcUl 1 

2% 2% -% Pft » Kaycrpl.30 4.8 8 128 27% 27 27 -7, la „ T NStand XO 

30 +%p% 2% KeyCon 18 3 3 3 13 10 Noreo .6* 

3QT. 31 -Villft 12 Keytnta.48 £7 17 S3 13% 13% 13% -% 33 v> 24V NevPw£84 


.251.0 272 263 

58.8 IBS 501 
£2 12 1230 24’ 
11 77, 


,.r ? a 233 

Tn %. n ^ 

IBS 56% 501* 56% “V 
1230 24% 23% 23% 

11 77, 7% 7% -% .- 


11 77, 7% 7% -% 

£9 12 41 27% 27% 27*4 -% 


Kaycrpl.30 

KeyCon 

KayMi.46 


33% 351, NtSwdn 1 
19 117, NStand XO 


31 117912 Itt* l’% -% ' 
7.9 118 5ft 50% 50% -% 


£2 12 647 31% 31 31 -% 

£7 2* 13 14% 14% 14% +%.. 


26% KJdtfe UO £6 9 21 


KlmbCe.32 

KnghtRJS 


*170 73% 731, 731, -% f# 1 * fo 1 * mum 


11. *50 71 71 

10. 1 26 26 
If. IS 34% SV 
£0 20 852 74% 79 
1A7 571 15% IS 

1£ *200 17 17 


-1 21 % 
+ % 41% 


34% 33% 34% ~% 2»V 21 
74% 7ft 7ft -%» IS 


IS GNIm 1J5* f£ 
31% GHMt 1.52 A4 1 
21% GtWFIn 1 A3 8 
13% GMP 1.72 9.8 8 


1.911 48 51% 51% 


IB 16 - 1 

1ST, 1ft -% 


177, 10% Kndgo 
2B 24 Koger 2.5 
2ft 147, Kohnor J2 


£1 16 6*0 36 
17 52 10 


13% 13% -% aj,ij 34% NevPw£84 84 fl 

, 33% 33% “V 13% jft NevP pfl.BO 11. 

£B11 888 M% 59% 6ft -% ,9^ 15 NevP pll 95 1£ 

' 35% 3ft -V 1*1. ft NevSvL.50 £0 8 


18 11% 11% 1«l 

48 30% 30% 30% 


*% “ft “*% 12% B», NevSvL.50 
’ft ’ft "V. 401 a 33% NBiflEB.00 


£50 9 J 48 54 27% 3Tb 27% -% U9 4 24 u NJRee 2JM 


*100 1*% 14% 14% -%. •„ 

a 17 ’S 7 * 

1 10 10 10 +% . 

80 41% 41% 41% -%. 


f£ 12 10% 18 10 -% 

A4 11 270 39% 34% 34% -% 

A3 8 939 24 23% 23% -% 


29% 22V GreenT 


6 1ft 1ft 16% -% fS 
zlOO 1ft 1ft 1ft +% ft 
135 14% 14 14 1ft 


— % 30% 21% Graft! 1-32 


17% 16 
26% 27 
27 27 

46 47 


187, Kopera- .80 
85% Koppr pf 10 
1ft Korea -53e 
Sft Kroger 2 
25 KubOtaJle 
8% Kuhlpis -40 


£0 45 27 
4.8 272 

10. 2 
AI 39 


E* JSL 4 'J 1 29% 1ft NYSEG£58 10. 7 
ft 818% 1ft ~% I J8% 21 NYS ptA£ 62013. 


28 28% 26%. 26%. 

225 24% 24% 24% -% 


901, W, Bf% +%laiv 14% NYS pi £12 11. 


AS* (444.39 £4 7 00% 80% 68% -% & 1ft 

ASK pt06.BC 1£ 7 557, 557, 551, 20% 


AT&T 1 JO £8 IS 6376 21 20% 20% -% 

AT&T pf£04 £1 30 40 39% 39% +% 

AT&T pf£74 9 2 732 40% 401, 40% +% 


AWtetrs 1 MS 32 28% 2ft 2ft -% 


^ ff 1 
21% 181, 

a s- 


Congy n-0*e Ji 23 31B B'J tPo "1 "W 

Camel £38 £7 9 121 41% 41% 41% -% 

Centexn 1.2 fl 32 22 21% 21% -% 43 2B 

GenSoW.02 88 7 980 2ft 23% 23% -% 17% 15% 

CenHud.se 11. 6 108 27 26% 27 +% 3ft 23% 


DynAm .20 Ji 11 54 23% 23% 23% 

E E E 


12% ft GnibS .08 
35% 2ft GiwnD 1 


EQK n 1.28 7JB 


.48 1.3 IB 283 3ft 


CHud p(2.87e 11. 1 26<, 26% 26% -ft 28% 20 

CnlLI pit JO 11. *100 41% 41% 41% -11 207, 12 

CnHPS 1J4 fl.l 10 134 18», 18 18 -% ift 3% 

CflLaEB.08 £37 32 25% 25 25 '%5- rf 

CeMPWI.40 11.108 181 127, 12% 12% +% 2 , u 

CVIPS 1.90 9.7 6 45 19% 19% 19% 22% ft 


AWat pn^S 10. z20 12 12 12 13% ft 

AmHotB.40 1A7 75 1ft 17% 17% -% 21% 13% 

ATrPr 5.64 £4 1 07% 87% 67% +% ill, 2% 

ATrSc 29 1ft 12% 12% -% 12% 7% 

23% 17% 


ATrSc 
ATrVJn £8« 
Aroorort.60 
AmeaO £0 


80% 80% 60% -1 bft 1ft 
36% 36 36 -% ]2B% 15% 


A48 11 36% 36 36 -% 
J 20 2S7 43% 42i, 42% -% 


Centra 233 4% 4% 4V -% 25% 8% 

Cntryn JO 7.1 8 76 11% 11% 11% -% 33% 10 

CenvIU £40 1 A B 40 18 1ft 1ft -% 28% 21% 

CrM8Od70 . 2J 11 45 24 23% 24 +% 23% 14% 

CmsAlr.40 1.4 28 10687291} 29% 29% 50% 41% 

Chmpm,52 £4 1788 22% £1% 21% -% 60% 47% 


t.80 "4.0 11 - 182 21%. d 80 20% -1 


E Syrt .50 1.9 1! 

EeglePt04 At 8 
Easco .44 £2 
EflMAlr 11 

EAL wtO 
EAL wtA 
EaAkr pf£35k 
EAlr ptB£60k 
EAlr pIC 

EartGFI.30 5.811: 
EartUdZ-OO 10. 7 
E*Kods£20 5.1 IS 


2* 


Grayfl 1J2 4j8 10 481 2ft 27 27 -% 

Greyti plA75 la *300 47 48 47 

Groiier 8 200 5% 5% 5% 

GrawGa.30 £114 123 ft 9% 9% -% 

GrabS .08 J 14 52 9 ft ft -% 

Grumn 1 £9 10 1093 34% 34% 34% 

4%' Gnmtel .18 . £1 47 31 5% 5% 3% -% 

20 Qulllrd .68 £9 11 57 23% 23% 23% +% 

2ft GUWtt JB 0 £2 12 1088 41%. 40% 40% -f 

11% GuHRs 2L5 92 15% IS 15 -% 

10% GuHR pf JO 


28% KyocarJSe 


AI 39 13% 13 13 

A8 11 401 48% 4314 43% 

1.3 34 7 2ft 29 29 

£2 14 230 191* 16% 1ft -1 , 

1.1 16 19 29% 29 29% -%]ft 


32% 25% NTS pffi£75 1£ 


13% Newell -SO 


58% 31% Newtial .64 
18 12% NewMI 1.80a 


15% Kyacr M AB 8 35 18% 18% 18% 3,1, Newnt 


3.0 10 13 
1.2 28 34 
10. 5 2 

£7 B 22 


27% 27% 27% +%. 
18% 181, 18% 

30 30 30 -%. . 

1ft 18% 16% 

54% 53% 54% -% 
171, 17% 17% ~% 
ft 8% 8% -% 


ILL 1 3ij 1% Nwpaik __ 

LAC n 795 24% 24 24 -1 21% 1ft NlaMP £08 

LN Hd07a £310 85 3ft 30% 307, +% 35% 25% WaMpO.90 


-SL HP* l 8 * 4 ’ft . 23% 18% GuHR pll J 


-vBi. 


& a ^ : i 

19 21% 21% 21% -% m 

S S' S 3 * ~Y\ 

60 287 a 28 2S -1 ! 

£81125 804 2ft 22% 22% -iJa 
1£ 7 390 19% 18% 19% +V3 
5.1 12 4015 43% 42% 43% —1 


GuHR pll-30 £3 7 21 

GBStUI.04 1A 5 2321 12 


24% GtfSU pr£85 K. 
27 V GKSU prA40 1A 
14 Grtam JO £4 


15* J* + > IS 


Lftu n 

>1% 24% LN H&27t £3 

7% 12% LIE RV24e 1£ 
% 1% LLDCp 

5, 7 LTV 

19 11% LTVA .431 £7 

5 41 LTV pf 

!S% 161, LTV pf £08 17. 

H « LTV pf 5J3 1£ 


£3 34 194 *5% 43% 43%. -1% 
140 1% a 1% 1% 

11.7 829 187, 1ft 1ft 4% 


1403 12% d11% 11% -% 39 25 

i32 i7, ft ft ■*!« 53* f®. 

6872 7% 7 7 --% 29% 28 

1 11% 11% 11% -% ’£» J®, 

I 51 51 51 1ft 17. 


39 26% NteMptAIO 1£ 

45V 35 Nteli.Spl5.25 12. 
29% 26% fHaM pLBIa £2 
177, 15 NtogSni.BSa 1£ 
13% rtV Ntaotat .12 .9 


829 187, ift% 1ft 4% 
*110 31% 31% 31% +% 
*100 3* 34 34 +1 ; 


*400 43% 43% 43% 


70 27% 27% 27% +% 
29 1S% 15% 15% +% 

IDS 13% 12% 1ft ‘ 


2ft 2ft 21% Ji '1ft 14 Grtam 
2ft 23% 23% — % r ^ 

2tPa 28 28 -1 | 

2ft 28% 22% -daft 221, HaWB 


H H H 


66 26% 277, 28% -% 

23 317, 31% 31% 

87 18% 17% 177, 


s 41 LTV m 1 51 51 51 1ft 11V Nteotet ,tz 

1% 151, LTV S £08 17. 143 177, 17% 171* +% »r, 2S% 

8? 41 LTV pf 5J5 1£ 4g* 44% 040 42 -2 18 13 JWAl.ia 

ft 101, LTV pi t2S 11- 438 11% 11% 11% S52S, J u» 

ft 10% LOuM 21 1868 13% 13 « -% 7ft 5ft JtortfidXO 

9% 10% LadOa 1.70 7J7 17 22% 22% + % ft {***£ 


Amtac 26 25% 2S% 2S>, -.% ^ 20% Ctenl pIVSO- 48 3 25 25 25 T% 15% 10% 

Arataac 3 30 5% 5 -St +% 5t% *5% Cltml prAGO -9,1 -14 61% 50% 50% -% 3ft 20 

Amooo£30b £3 8 922 M 02% 62% ft ft Ctwm S(tO ..£015.540 ft 8 .8 -% 32% 20% 

AMP .72 £4 21 1610 30% 30 30 ft 1 viCtirtC 327 ft 2% ft . 18% 14% 


Euan 1X0 . £07. 329 Sft Sft 527, -%1 


lift 19% +V!3ft 26% Halbto 1.80 
42% 43% -%1% 13-16 HaDwd JJ6 

52% St -'.lift 5V HsJwd pf-55 


Ampoe .30 
Aimep* 


AfflSm 1X0 44 8 


£5 16 90. 1ft -12 tftX-% 
11 14- 1B», 1ft- 19% -% 


321, 32 32% 


£7 18 122 43% 43% 43% ~% 


27% 17 
34% 21% 
7’% 46% 
19% 13% 


Anlog 
Anchor 1.48 
AnCfay1J2 
AnrtrGr 24 
AngettC .60 
AftbeumBO 


285 27, 2% 2% -% 

20 47 19>, 18% 1ft -% 
144 25% 25 25 -% 


£3 30 40 41 40% 40% -% 


*8% 39% 
56% 50 
50% 51 
22% 18% 
32% 24% 


eJCftr vc SO. % %.'-?il034% 22% 

vjChrtpl ■ 17 t>, ft 2% 12ft 20% 

Chase £80 7.3 5 588 52% 51% 51% -% 2ft 2ft 


Chase pl£25 11. 21 46% 46 46 -% IQl’ 10% 

CtumplfL55e 1£ 111 54% 54 54 12 7% 

Chase p>i£S4e£0. 629 53% 53% 63% +% 9% 2% 


Echllfta * 11 199 1ft 11% 12 -%Kft 20% ^mP sl^ 

ErterdtD* £7 13 3142 391, 28% 2ft « . JJfV®}- 4 ** 

EdlsSr-IJO £1 13 87 32 31% 31% -%■£% JL tSH?. 

EDO 28 1.7 14 137 1ft 18], 10% -% » Jft Hrtrtj * 58 
Edward.00 3M 13 238 2ft 26% *ft -% J®. » aa * 4 -®* 

EPG dpf£3S 9J 5 237, 237, 237, 21% 1ft Hama XO 

EPG pr 11 28% 28% 2ft 6ft ?5% H«erJ ’ 


£5 728 29% 28% 281, -7, 

7.0 11 4882 20», d25% 257, -% 
6X16 154 1% 1% 1% 

£1 82 ft 9% ®lL “’f 
£4 14 276 40% 39% 3ft -% 


14% 14% 14% '%U47| 


ft LatergaJO £7 

ft Lemur, 2A £9 

1% LamSoa 

10% Lawtktt J8 £2 

11% LaarPI 20 1.7 

21% LaarP pQ.87 1£ 

41 LaarSB 2 A3 

IS LaaRn*s.40 2.4 

257, UwVrrlJO A7 

2ft Lop&rt 22 .2.4 


70 7 17 22*i 

£7 13 7% 

£9 10 212 8% 
194 24 4 

£2 15 97 11 


7% 7% 
d 8% 8% 


ft Norfln 
3i<a Norsv £40 
12% Nortek .06 


.9 17 IDS 13% 12% 127, -% 

1£ 259 287s 2ft 297, 

.9 *7 185 1ft 131* 1ft -% 

9 BS 14% 1ft 13% -V 

£1 9 546 677, «7 67 -% 

14 111, .11% 11% -% 

£5 9 35 *4% 43% 43% — % 


.5 6 432 1ft 147, 147, -% 

2.0 7 25 5ft- SB' 50 —% . 
£16 226 - 32% 02 32 -% > 


!« '*• V.b -3? W IP ? if 1° ULl 


1£ 16 22% 217, 217, -% 18 1 

A3 8 260 47% 48% 48% -1% 1ft ’ 

£4 13 41 1ft 1ft 1ft -% 517, 3 


1ft NoertUI.58 
10% NlndPSIJS 
39% N06tfV£52 


228 3ft 02 32 -%> 

115 1ft 18 1ft +% 

1678 15% 15% 15% 

747 J2 11% 11% 


5ft NSPw pm. 80 


17 - HariH 1A4a ££ . .30. 20% 20 » -%<£**?• 

18% HandlA J8 £0 ISt x«T3 22% 21% 21% -1%'ft .ft, SZOb 

16 HanH J» £9 20 100 19% 1ft 1ft W|. tagPIM.52. 

10% Hama XO £421 31 17% dlft 1ft -% «% ft 


£4 13 41 1ft 1ft 1ft -* =■'! 

A7 13 8641 32 31% 32' +% 98 5ft NSPw pffi.81 

£4 18 M Sft 38% 3 ft -% 41% SltJ NorTal JO 

fin ?40 1ft 171* 17% -V ft f_ 

£1 10 37 247, 2*% 24% - V 5ft fft. Horgp. 1J0 

179 2% d 2 2 “% ’ft ® K*** _ 


Chelsea .72 £4 9 IS 21% 21 21 +% 3ft ift 

Chemad.52 8 1 12 283 30% 30 30 - % 16^ 11% 

ChmNY2.*8 7.0 5 2043 35% 35% 3S% tft 8 

Chespk1J4 3.410 3* 36% 38 36% +% 78% 05% 

ClwaPn 2 64 8 840 32% dSl 31% J4% 8b 

ChewrrtXO £7 8 2211 38 35% 35% -% Z0b 1ft 

ChiMlw 112 2 1351, 135% 13ft +% 331J 26i« 

CMPhT.SOb 1.1 9 36 26% 26% 20% -% 22b 16 

ChkFuliaat £8275 36 8% ft ft -% 9%’ 7% 

ChrisC<48l .8 178 64% 54% 54% +% u 4 3^2 

Christn 5 11 11 11 323. 22<, 

Chroma *0 38 12 117, 12 20 11% 


18 16 XO «% 1ft 13% 4% 44% 271, 
£4 14 200 26 25% 25% -% •»£ 32 


£6 11 1285 31% 30% 


AnhoupO.BO £7 9 65% B3t* 63% -1 


16% 9 
15% 1ft 


Anfadr £6 1.7 17 140 1ft 16% 1ft -% feuo 130 


12% ft 

1ft ^5% 
34% 29 
31% 2ft 
39% 22 
15% 8% 
24% 1ft 
3ft 25% 
247, 14 
24% 16 
15-16 % 

’ft 

12 ft 
22% 15% 
2 *% 1 * 
39% 267, 
34% 21% 
23 12% 

30% 16 
27 15 

27% 1ft 
37 23% 

45% 36 
44% 34% 
34% 24% 
lift 79 
£% ’ft 
29% 21% 
84% 42 
101 3ft 
153 10ft 
17% 1ft 
291* Ift 
54% 3*% 
5% 4% 

31% 17% 
3ft 2ft 
24% 10 

3ft 27 
2ft Ift 
28% 16% 


Aittrom.04 .3 18 40 13% 13 13 2ft 1ft 

Antony.446 £0 9 7 14% 14% 14% 7% 

Apache 28 £5 10 327 11% 11 11 -% 54% 2ft 

ApehPwt 278 1% 1% ”, 13% 51, 

ApchP un£10 11. 489 18% 18% 1ft -% 13% 8% 

ApPW 0/4.18 IX 28 33 32% 33 +V 38% 2ft 

ApPw 1*3.80 13. 3 2ft 2ft 2ft -% 77 44% 

ApUto1.7a £0 21 459 22% d21% 21% -% 03% 50% 

AppiMg 56 132 1ft 12% 12% -% aft 12% 

Arch0n14b .7 12 2398 197, 1ft 1ft +% Z7% 20% 


EPG pr 11 

ETToro -04e .3 12 92 

Elcor J6 A4 38 

EtecAs 26 3 

Elctspc .06 J 27 7 
Elgin -80 £? 13 38 

Eteclnt 64 3% 

EmraEB.60 £8 13 IB 
EmRsdM 1£ 9 121 

EmryA .50 £813 61 

EmhartixOb 4.9 9 46 
Empostra £4 7 14 
Erop pi .92 11. *2£ 

EnExc 18f 

EnflICp .72 £2 9 28! 

Enteaus.36 £2 11 IB 
EnsercK.flO T . 4179 98 
Enseh pHUOell. 50 
EnsEx n.80e £0 81 

Erwree 21 224 

Emma 229 

EntoxE£50e 1& Ml 
Entaxhn.38 7.1 11 10 


ChrisC*4» 

Christn 

Chroma 


Chrysfr 1 £7 3 2734 37% 3ft 38% -% 2ar, 177, 

Chubb £34 £4 12 X288 69% 8ft 6ft 10ft 04 


Chubb PM25 7.0 14 60», 60% 80% +% |ai% 17% 


Churrtw.44 £9 13 197815% 15% 15% -% 


AriP pf £58 12 33 2ft 2ft 29% +% 51 367, 

ATkBSt 80 2.7 9 41 23 22% 22% -% ift 13% 

Arid, 1.08 5J 27 3869 217, 20% 207, +t, 6 , « 


Clloorpl£22 16 8 88 23% 22% 22% -1 lift 9% 


ArfnRt 

Armada 

Armco 

Armc pf£lO 11. 
AtmeRb*8 £5 
ArmMf.30 4 0 


1(8 7-16 13-32 13-32 75 

14 111, 111, 117, -% 2 « 

395 ft 9% 9% -% 37 

11. 12 19V 19V 1ft -% 31 

£5 8 43 14% dlft 13V -% 303] 


CJnSrtO. 12 £3 8 34 49% 49% 4ft +% ig% I5 i, 

ClnGE 2.18 1£ 6 359 17% 17% 17% 21% 17% 

CbiG pi 7.44 1£ *200 58 57 57 -1 35 19% 

CteG pf 9.52 1£ *00 71% 71 71 -% 8% 2% 

C'mMII .72 £7 25 98 1ft 1ft 1ft -% 22% iSu 

OrcJK .74 £3 12 135 321, 31% 31% -% 5 m, 3,1. 


28% 2ft 28% 687, 351, HarBrJ 1 

IS?, ift «% -V 3ft 21% Hartnda J6 

8% 8% 8% -% 1ft ft Hamah 

4% 4V 4% * 2ft 2ft H*» piC£ 


1J 14 778 53 51% 52% -2^7 24% LVte pi 

£6 17 469 31% 28 28% -ft’ ft 1ft 


Zft 2ft -V ?2% 13 
14 14% +% 85 2rt 


24% Harris J8 


13 38 14% 14 14% +% 35 2ft Harris JS 

64 3% d ft 27, -% lift 10% HarGrn 

£8 13 1896 097, 687, eft 30% » Haraco l^ 

11 9 1207 8% d 7% ft |3ft 24% Harmwl^ 

£8 13 811 1ft 


18 22 18% 18 18 “%l 

M2 23812*7, d24%24% -VI 


0 ft 

’ft 


4.9 9 46 2ft 281* 28% 1 

£4 7 14 21 2ft 21 +%, 


11 . *200 8 % 
186 % 

£2 9 285 22% 

£211 180 17% 


? £ - 9 ' fk 

2ft 2ft +’• “ 
1ft 1ft -1 


"■ a— v imnuhi* 

-% 17% 14% HaBSfl 1.80 
125% 17% HawS 1.64 
+%.tft ft HayasAWs 
-% 34 227, HaztebiXO 


Hamah 22 783 9V 9% 8% 

Ham pfC£13 £0 4® 28% 28% 20% +%, 

HrpRw* 18 22 18% 18 18 “% 

Harris J8 £6 12 2381247, dZ4%24% -V 

HarGrn B 18 14% 14 14 -% 

Horace 1.28 A4 10 181 29% M% 29% +% 

HanmxlJ28 AO 9 441 32% 82% 32% ~% 

HaUSa 1 80 11. 11 5 17 17 17 +% 

HawS 1.84 7J9 88 21% 21% Sri% +% 

HayosMO* AO « 50 10% 10 10 

HaztebiXO 1.5 15 37 28% 28 26 -% 

HazLab J2 £5 24 18 127, 12% 1ft +% 


29 29 --% 4ft 821, Norton 

14 14% +% 2ft 21% Nbrwsl 


7.4179 982 2T% 21% 21% -%2 

11. 50 1061} 105% 105% - % 1 

£0 81 20% 20 20 -% 1 

21 224 2% 2 2% -% 2 


9% HazLab J2 
1ft HtetAm 
20 HtiCrPn-lBe 
10% HUUSA 
1ft Hecks 28 


17 17 17 +% 

21% 21% 21% +% 
10% 10 10 
28% 28 26 -% 
127, ift 1ft +% 


2% LahVal . 179 2% d * 2 -% 1ft 

24% LVln pi 1 29 29 29 -% W* 

13% lehmnlJUa 11. 117 «% 1 4 ’ft + > 2ft 

101, Lamar 00 £0 10 222 10% 1ft 10% -% 55% 

13 LeucNta 4 105 20% 20 20 -% 3ft 

421, UJP 1J2JL9 7 131 48% 45% 45% -% 47% 

68%L0Fp»A75£3 26 75%7575%+>2 i 

221, UMyCp.72 2X14 338 29% 29% 2S% -% 92 
547, UHy £20 £8 12 599 84 W% K& 

12 Umltol a .16 J 25 787 23 M% »» -% 5% 

30% UncNVf.04 A0 11 510 4ft W% 3ft -ft 35% 

81% LUton 2a £6 11 339 78% 78% 78% -ft 35? 


3ft Nortrp 1J0 
0 NwSNV 


47% 27 

ft ?- 


10.5 1570 15% 15% 13% 

13~ 11 747 n 11V 1ft 

7.78 150 40%; 4ft 48 -Al- 
ia *050*7 07 07 +1 

*•* 

5.3 14 434 37% 37% 37% +% 


NwSNV 45 8% 

Norton 2 5.3 14 434 37% 

Norwstt.80 7.5 15 425 24% 
Nwrt RfS.70* 11. 2 

NOW .260 1.0 10 287 


24 24 -% 

S3 S3 +%• 
25% 25% ^ 


“ft 36% 
-ft ast 


3 NutrtS .08) 

68% NYNEX6.40 7.8 8 

o o 

1% Qeklnd 

2ft OaMan.52 A« 1! 


40 .9 12 200 43% 43 43% -% .. 




5V: ; 

X-B ■ 

A i ‘ 

1 - 

is ^ 
r, r- v- 

If,'- te; 

7i -1 ' 

%••• " • 
V 
»“ 
%li •*• 

•i In 
f I TV- 
.*■ 

1 1 • 

6- t— 
41 -r . 


20 -% 18V 13% HccteM.20 
2% -% 237, 14% Heflmn .48 


31 645 19% 18% 18% -% 
Be JO 311 20% dlft Ift -% 
328 17J, 18 17 +7, 

J8 £4 125 117, 11% 11% -% 


20 Utton pf 2 
38% LockhfL70a 
27 Locate JO 
28% Looms ia 
23% LogfccnJO 


-5” . iS? "^*35% 23% OocBteBJO 

«. USi Sia :a jft \ , 1 . 


A« 12 5 33% 331, 33% 

£3 9 4203 31 30 M -7&. 

101 12% 12% 12% -% 
22% 22% -% 


wTs iw Sft 321 +2%-i SpS 5!« it 

17 8 „ ®ft la “Vi 67 «% q«ip pm 11 


2ft 22% 


i'g unmi.w AS 11 151 32 *>-g s <13 105V DtxfP Ellp.50 IS. 

ft LondJ«£44 9X10 347 «% 24% 2fi +% ^ ^ ££ JnS IA 
LomMwt 48 3% 3__ 3__ -% iij ini OcdP 5 14 1£ 


BUS 

?’% -!b 


1 20% 20% 20% +% 

24 20% 20% 20% 

29 54% 54 54 


OcdP pll5.50 15- 


£8 11 773 18% 


15. MB 
7.1 11 184 


Equtx a 1.14 £8 15 1*5 
Equfmk 140 


229 11% 11 11 -1, 30*4 10% Heffla .40 1 J 14 182 »% 

MB 1«V Ift 10% -% 56V 39% Hate 1J0 £2 14 «88 » 

184 1ft IB 19% 30 1ft HalneC 17 51 1ft 

1*5 3ft 297, Zft 247, 18 HaftnP .38 1 J 26 944 18 

140 ft 3% 3V 4ft 3ft Hwamaxo ■" 

1 19V 18V 19V -% ’ft 1ft HariTOs.Ort 


10 % -% 
28% -% 


2 LomM wt 
tft LmtjH 
21% LnStar 1.90 


ClrOiy .10 .5 10 87D 19% dl8 1ft -VI17 gi 


Aimmw) 3.3 o 03 1*', a 13^4 1M • s 30% 15 

Ann Ml. 30 4.0 0 185 327, 32% 32% -% 51V 33% 

AroCp 1.20 4X7 SO 27% 27 27 -% 41% 71, 

ArawE £0 1.5 17 19 1ft 13% 13% -% ft 6% 

Artrs £2 1.1122 58 22 20% 20V - IV 29% B 


■ v V'« e«-0 v IB ^ Ilf Hlj 

14 356 271, 27 27 -% lift ItS, 


ClUcrp £20 5J 0 *820 41% 40% 4ft -1 b«% 12% 


1 787 71, 7% 7% 


30% 18% 


Arvtn s .80 £4 9 112 24% 23% 237, -1,132% 23% 


Cteblr .72 £9 5 113 71, 7% 7t, +% 30I4 1ft 

ClaJrSi .10 J 27 872 21% 2ft 20% -1 K C ift 

ClarkEI.10 £6 32 222 31% 30% 30% -% a i% 

ClayHm 13 21 1ft 1ft 13% -% ft ft 

Osfal 1 56 9 13 17% 17% 177, -% & 

CMP pi 2 8.8 47 20% 20% 20% *3% 3ft 

CtovS £52 12. 6 077 22 2l% 21% -% itiJ 

CNEJ JH7.40 1£ *400 59 59 58 541. ,1 

Clevpfc .30, 29 10% 10% 10% 

Clorox 1 38 £4 12 eao «ft 39% 39% -7, 

CtubM n£0e 9 18 100 23% 22% 22% — % 70 92 

duett P 1 2.8 10 631 37 36% 38% -7, ggu Q 51 . 

Chat pf 1 44 8 22V 22% 2ft -% za igu 

OtedimtO £4 15 547 1ft 011% 11% -V ift ft* 
Cnaati a .40 14 to 1261 2ft 28V 28% -% tft 10 

Cstt pi 1.19 2J 1 40i, 48% 40% -23. jft g,. 

CsU pi 1.83 £8 4 40% 48% 40% -21; »r. 231, 

CocaO 3.96 4 3 14 1785 68V 68% 68% ift 11% 

Coteco 3108 U 19% 19% 19% ■*■% ay 151, 

Cotemnl.SO AS Ifi 357 26% 28% 301* -% ift ift 

CdgPal.38 5.3 37 806 26 25V 257, 33 

CnlAiks .64 £0 7 3*9 22V 21% 21% -”,28% 15% 

GtXFdM 502 15% 13V 137, - 1% 13 a% 

ColPsn 1.40 A7 9 40 293, 29% 29% $1. 41J 

Comnd2.5Q A2 9 135 W 69% 59% - % ,*3% 2ft 

Col Goal IB £6 349 33% 33% 33% kz% 31% 

CedGs p15 12 11. 148 45% *5% 45% %0% 31% 

CdGs p(5.3fle ia a 62 52 52 Se 30V 

CSO pf £*5 10 26V 26V 26V +% 221, 14 

CSO p( 0132514. *10 109 109 108 26% 16% 

CoroWrC.16 5.0 7 87 44% 43% 43% -V 3ft 26% 

CmbEnl.84 7.7 9 3387 25% d23V 23V - «B6 17% 

Comdte .20 1.1 10 329 191, 18% 187, - % ift 137, 

ComMtf.36 £1 15 110 17% 17 17 ' 

Comdra T 754 ft 9% 9% -% S 7 * 

CmwE 3 10. 7 2802*29% 29t, 2B»4 -% “ gj» 

CwE pi 1.90 11. 19 17% 17% 171* *, “V 

CwE pi 2 11. fl Tft 1ft 1ft 1J% 9‘ 

CwE pf £87 11. 91 26% 20i r 26% +% 

Cotn£S2-52 9.5 3 35 2ft 261} 2ft +% f* 2% 

ComsaO£Q £7 10 230 32% 32% 32% -% “V ’fl 

CPByc .28 (.1 IB 2332 20% 26 28% + % 27% 14 

Compgr.flO £5 7 *0 24 23% 23% -% 1*3 2fa 

CompSc 11 847 227, 21% 21% -ft” 

Cpmn HAS 12% 11% 11% -li S’ S? 

ConAga .87 £3 14 153 3m, 3ft 3ft -% n 1ft 

CannE 1.60 8.S 10 15 18 ift IS +1, »% 44% 

CnnNG£60 £9 9 20 2ft 2ft 29% -% “ 

Conrac .40 £0 6 39 13% 131, 1ft -% J8J* ’’ 

Can3&£40 r.I 8 2043 33% 33% n-% fft 35 

COflE p!4.65 11. *450 44% 44% 441, 401* 3ft 


14% 77, 
35% 22% 


Asa/to 130 22% 22 22 -% IB 0 

AddOHlJO 48 899 33V 33% 33% 22% 17 

AsMO pM 50 9.9 1 45% 45% *5% *-% 2 1% 20 

AsMOp(£96 9.4 3 42% 42% 4ft 237, 16% 

AsdOGsl 40 4 3 11 149 3ft 32% 32% 64 49% 

AsdO pf* 75 A5 1 104% 104% 104% ift ft 

Athlon* .60 £1 11 14 20 Ift 19', 4 % 41% 26% 

AtCyB£5B 9.5 9 118 27% 271, 27% -«« 2ft i*% 

AWRich 4 6 8 2409 58% 50% 50% 3S% 25% 

AORC pfZBIfl £B ZlOO 101 101 101 24% 18% 

AUflc pfi.BO 2 0 2 140% 1397, 138%-% 21% 12% 

AtlasCp 17 13% 12% 12% -% 30% 16% 

Augat .40 1.7 24 234 23 22V 23 60'} 29 

AUUOI .60 14 20 274 497, 49% 49% -% 60 29 

Avakmn 9 44 5% 47, 5 - % 747, 591, 

AVEMC6Q £0 15 8 30% 30% 30% - % ift 10% 

Avery 80 2.0 12 2*4 31% 30% 30% -% gft 25»„ 

Avian n 13 21 u24% 24% 24% 301, 22% 

Avne! .50 1.6 22 363 317, 31% 31% -% Jtaj 18% 

Awn 2 fl.fi 11 864 23% 23% 29% -% ift 9 
Aydto 18 66 20% 20% 20% +% 30% 25% 

pop 65% 407, 

B H e 35 28V 


19 15 

i«* ’»• 

ft % 
61% 35% 
18% 11% 
H7, 7% 

as’, i7% 

48 .38 

23i, ift 

j? a 

62 4tL 

Sft 497, 
SO 49 
47% 30% 
33% 2C% 
22% 13% 

47 40 

74% 65 
16% 12% 
32% 27% 
75% 471, 

27 21% 

13 ft 
381* IB 
25 19% 

41% 25% 
31% 17 
13% 7 
35% 23% 
Ift 11% 


BBS sr 2K 

BMC .12) 128 8 77, 77, . ift Ssil 

Batonco-H 2 6 9 38 23% 22% 227, -% « 

Bkrtnd .83 £4 14 005 17% 17% 17% -I, ST. Sju 

Baklor £8 1.7 14 83 21% 21% 21% - % JpS 

vfBaidU B7 1% 1% 17, +% 


BMICp 144 £S 13 38 57 56% 5ft “ % 37t, 24V 

BallyMt£0 1£ 598 171* 17% 171, Ijli* g 

1 S 77 fill. ffll. ml *- l. 


BaUyPk 

bugs si.zo 


12 77 10% 10% 10% ♦% 18r ; ip 
BOB 1983 21V, 21 . 21% +% i?/ 


UHOfc n.ig BUD IMS flf ai . nil, 7 n >«- 

Ball p®A50 ia *120 44 44 44 325 2^ 

BncQns .60 a.7 11 116 22% 21% 21% ^ 


BncOns .60 3.7 11 ITS 22% 21% 21?, -% 

BncCtrn£7e £B 2 9% 9% ft +% ,35 

BanTu 105 ft 2% 2% a ,2 

8an«tert£0 £3 11 379 53% 52% 52% -% 3®* 

BkBoa £40 5.3 5 B84 48 447, 45% -3 2 r£ 

BkB pMABIaB.1 JB 54 54 54 5ft Zft 

BL.B plB£9a 1.9 33 531, 53 53% +% ffct 

BANE tto<£1Be£4 13 55% 55% 55% +% 24% 1ft 

BfcNY £04 £2 0 435 40% 39% 39% - 1% £5,? nC 

BankVd.12 A5 8 221 25 24% 2ft -% 393? 2 4% 

BnkAm .60 59 4524 13% 13% l3% -% m 15b 

6kAm pf4.91a 1£ 72 41% 41% 41% +% 31 21% 

BkAm pTTKJo 12- 510 65% 95 65 -1 1ft 

BkAmpttOB 53 1ft 15% 15% -% gg’ 27 


27i* 20% 
34% 34% 
38% 31% 
34% 26% 
64% 487, 
16% 12% 
58% 3S% 
B% 1% 
IT 3V 

’B 8 'f 3 

37% 22% 
37 22 

97 Tft 
33 24% 

27 19% 

44% 30% 
57 41% 

33% 22V 
45% 27V 
40 30V 

187* J7 
6% 3% 

9 3% 

15 1ft 
21% 1ft 

49% Sft 
24% 18% 
40% !B% 


BkAm pfAB’a 1£ 72 417, ti% 41% +1, « 21% 

BkAm prr.BSe 12. 510 65% 95 65 -1 ,su tft 

BkAm pf26B 53 tft 15% 15% -% 27’ 

BhABty2.40 £6 12 31 27% 27% 27% +% 1m. 36% 

Bat*Tr2 70 4 3 6 56S 62% 01V 6ft +% „ _ 

BkTr P12.50 9.7 65 26 257, 2557, -% 50 M 

Banner. 03o J 18 43 12% 1ft 13% -% K » 

Bard 06 1.8 14 173 35% 34% 34% -% 47% 37% 
BamGp 80 £4 15 71 23% 23% 23% B% <% 

Barnet, 1.04 £9 10 284 37 36% 30% -% 3ft ’9 

B*ryWr.60 £9 15 37 20% 201, 20% +% «% J”4 

BASIX 12b 1.7 9 80 71, 7% ft S6 32 1 * 

BauscA .78 2.7 19 1590 30% 29 29 -% 31% 16% 

BaxlTr J7 £7 68 1832 137, 1ft 13% +% ZPi 13% 

BayFm .SO .8143 10 26 25V 2SV -% 2*1, ’<% 

Bay5tG£60 82 9 9 32% 31% 31% -% 28V 1ft 

Bearing 1 £1 12 IB 321* 31% 31% -% 28% 14% 

BaatCtrl 00 £4 7 4013 3ft 33 33% - 1 201, 14% 

Baal pi £38 5.4 5 62% 6ft 6ft -11,13% 9% 


Eqmk pf2J1 

EgtRwt72 

EqdUc.16 

Erbmnt.30 

EeaBus M 

EsssxCdOb 

Ertrine .72 


17 51 17% 17% 17% -% 

1J 26 944 18 10% 18% -% 
AS 11 916 36% 34V 34% -% 


53% 40% LoneS pf£37 


ULCo 
UL P® 
UL pfX_ 


3.9 9 382 44% 43% 43% +% 34 


1J8 80 

£0 12 191 


13 13 -% 21 

11% 11% -Vi 4 * 


HarflCpflJO £0 


32 181 16V 18% 18% -% 1 22% ’ft [-J- ^ 


£1 13 17 20V 20% 20% +% 10% ft 


£7 16 18 29% 29% 

4.0 23 198 181, 18 


Harmnn 
Hereby 1.40 
Houston 
Hesto pf 


Emyl a J8 £4 14 1215 23% 23% 


vtfEvanP 
•jEwnpf 
vjEvn pc 
ExCetol.72 
Excateri.BOe 
Exxon £40 


29 1% 1% 11, X% 

5 ft ft 2% 

1 ft ft ft 

A2 1T 30 41% 41% 41% -% 

11. 0 161, 16% 161, +% 

6.B 8 0809 61% 50 DO -V 


-%-W* 21 


31% Hew1PkJ2 


£0 9 30% 80 

18 233 19% 19 
£2 12 116 4ft 43 
28 ft 8% 
1 11 11 
.7 16 3453 33 32 


60 30 -% 23% 12% L1L pIV 

19 19 -% 271, 10 % ul pfD 

43% 431, -% 18% 10% UL |rtP 
0% 8% -% 31% 20% UmgDs .72 

11 If 371, 23% Loral Ji 

321, 32% 1ft 10% LaGenl .57 


« 55 «r 118 101 OcdP pi 14 

80 20 1ft 1ft jo OOECO f 

& S. 24% oSSn 1.» 

^ ®T*_. .18% 11% Onxrtdt.08 

* 55Sn5m StL Mi _i 34 23V OhEd pr£90 

*100 M% 28% -V w 26% OhEd p»A40 

a IP IP 37 27% OhEd (44.44 

SS* IS? IP 1 28 20% OhEd pi 

14 ' «V fi 3ft 8W| 48 0hEd ^£20 

I 4 S* fP iis ' 29% 821, OnEd pl3-50 

9T14 Vm m. »n. ». -V 317 s *3% OhEd pr£K 

*■7 ’f ’30. fl! 181. IX* OhEd nflJD 


29 54% 54 54 —V. I 

62 106% 1O8%1O0t,+% -A 
4 UW, 106% 108%-%. tf 
*200 112 112 112 -ft . | 


29 26> 

67% 49 


rz «.( 1 - «gi -fl 761 ^ 

JB2 1.5 18 1276 35% 831, 33% -1% 17 ‘ 


23% OhEd pfS.90 13. 
26% OhEd pl , ’- 4 Q ’3 
27% OhEd pM.44 13. 

26i, OhEd pi 
49 OhEd pffiJO 1£ 
22i« OnEd pl£50 11 
23% OhEd pr£92 1£ 
12% OhEd pfIJO 1£ 


4.6 18 501 21% 21% 21% -% 
£B 17 599 301, 30 3D% -% 

1£ 6 11981ft 1ft 1ft - 

13. *300 30% 29% 291, -V 

13. *550 35 34 35 


‘ * • V 

hr:.". 


*550 35 34 35 

*100033% 331, 33% -% 

1 201* 201* 28% -% ,. 
*910 55% 85% 65% 


12 20% 2”} 

91 30% 801, 

12 15% 15 


17, +1, ,23% 14% HBhea*50 £4 9 

ft (13% ft HfWdt .17 1J 7 

ft 281, 10% HDnbrd J4 £1 V 

41% - % 73% 49% HBton 1.80 £1 II 

18% 4% 37% 26% HrtacW.33o 12 S 


£2 IS 06 27% 27% 27% +% •» 


25% 171, 


LnGenl .57 5.1 9 52 11% 1ft 1”, +% 7D 

LaUrrd 1 51 10 77S 39 32i, 3ft -% 


A3 38 454 18% d17% 17% 


£4 9 32 20% 20% 20% ®% i* 7 * La™: ■«*» a# w w io% 

li’ «s 11? -n? 7ft -um !* SS52 2? £ ^ 

£1 14 31 26% 26% 28% -L ft 17% LaPL pH 19 15 65 221, 

12 as F 5ft Ift -%>§* 2ft 59 8 101 2ft 


11% OhMatr .40 £1 17 37 12V 12% 12% +%•-' 

58 OhP pi 504 1£ *60 66 00 08 +% - 


OhP pfGT.GQ 11. 


8 «% +t.,: 


-% 07% 35% Holiday 


F F F 

FMC £20 £4 35 147 05 84% 64% 

FMC 0/225 £0 2 00 80 00 

FPL GW 53 7 008 24% 23% 23% 

FebCtr 20 £9 22 18 ft ft SV 

Facet 8 06 12 . 11% 1ft 

Feiiehd 20 £1 *137 ft ft ft 

Faira pra.00 1£ 34 28 27% 27% 

Fairtd -18 1.9 9 34 12 11% 11% 

FamDls 20 1.0 21 324 21 20% 2ft 


ColGa pl5 12 11. 

CdGs p&3fle ID. 

cao d £*5 

CSO pf 01525IA 


FebCtr 20 
Facet 
Fairchd JO 
Faira pf£60 
Fairtd .18 
FamDls. 20 
Fansief JO 
FirttetF 
Farah .88 
Fayfhg JO 
Farters ,04e 
FedKo 1.84 
FedExp 


Bft 85 HoUyS 

20% 10% HomeD 

84% 04% -% 27% 16% HmFSD G 88 

80 80 -% ft 7 HmeGpll.10 12 ID 

23% 23% -% 2ft 20% Hmrtka JO J 48 318 

ft 3V 18 10 KmsUVM £0 4 9 

11% 1ft -% 63V 48% Honda . 
ft ft 67% 53% Honwefl 
27% 27% +% 35 20% HranBrt, 


27 zri 33 37% Lews I 2 52 10 95 03% 62% 52% -% ^ 

50% 5ft -% 31% 2ft Lowes JO 1.7 13 537 21< 21% 21% 

71 71 -V »» ’ft Lubcrt 1.10 57 13 2» 3 2ft 2ft -% ^ 


12 S 17 271, 27 27% -V W 9ft LdWSI 

£0 12 1118 51 50% 5ft -% aft 2ft law 

IX 29 25 72% 71 71 -V ft Utord 

26 237 11% 11% 1ft +% fft 2ft (JibTS 

6 88 19 18V 18% +% 10% U ickyl 

12 10 ft 9% ft -i 16 ’ft Lrtcan 

J 49 318 8ft 24 24% -% 


177 ! _ 2 «8% 05% OhP pfC7.G0 11. 150 00% 06% 88% +1-. 

w en a ” s « lP rtF ’ 4 >3- *50 lltf 110 1W +V 

lit- ni, - 11 , *ftl *ft OWaGE 2 50 10 391 23% 23% 23% . 

2f& 2& -II* *!l ^ OktaQpl.«» 8.1 *100 8% 8% 8% .+% 1 

«£ EM? - 1 . 3ft 8ft «*" WO 58 12 856 31% 31 31 


Omncra 
Oneida .80 


Lubys JO 
LnckySI.16 
Lukaas .48 


1722 21 S? SST SS -I? “ft ONEOKL56 
k 7 ifz 013 ^ ^ ^ -i a 


£8 14 14 121, Ift 1ft Jj 


22i* OranWfi.1t 


160 6% ft 6% 

57 42 49 14% 14% 14% 

5B 10 09 291, 28% 29% -%■ 


O range. 53t 
OrianC .76 


*r<, v-,35 2U 
11% 11% -% 88% 22 
2 ft »% . ft* ft 


10 HmatFn40 50 4 9 1ft 1ft 1ft 2St, 1st MACOM 

40% HondS XOS .7 9 *007 541, 5ft 5ft — 1% MCA * 

Honwefl 2 £3 13 1190 6®. 81% 6^2 -T, JlOtop ' 

2ft HnnBrt.12 £7 10 112 31% W% 3ft -1% iL 4 Snc 


42 12 IB 14% 14% 74% -1,52% 


53% Honwefl 2 £3 

2ft HranBm.l2 £1 

22 HrzBn pt£94fl 11 

3% Horizon 


7 7 371, 37 37 - 

AS 9 43 18% 171, 18 - 

2X19 118 8% 8% 0% - 

2 8 153 4V 4% 4% 


4.5 8 25 41% 41% 4t% -% 


37 37 -% 30% 25 HoteUn£80 

171, 18 -%«Z% 2BV HowghMW 

8% ft -% 19% 13% HouFfcb.48 

4% 4% 39% 28% HousteflJl 


25 28% 28 28 - % 

330 ft S% 5% -% “ 

4358 42% 41 41% -1% fj* |J 

59 14 S4 29% 29% 29% -% iL 

£0 14 40 37 36% 3ft -% ab 

£5 If 5S 13% 13% 13% -% f*. 

£5 8 1315 33% 33 33 -V J”* ^ 

1 40 a fl -a eft is 


23% 1SV MACOMM 1.6 17 1250 17% 19% 10% -% 1?V 8% 
49 1, 25% MCA « 39 440 46% 44% 447, ft 8% 

_ A, 24% 1ft MCorp 1X0 7.1 8 129 20% 19% 19% -% 3^ Z t 

_1. 1ft ft MDC 52 23 12 280 14% 14 14% 37% 1« 

, 8 38 271, MDU £72 7.9 9 23 34% 34% 34% 3ft 231 

J i 1 vj42% 34 MEI JO 1.3 14 85 38 37% 377, +% 19 13 


251, 231* OrianCpn.12 51 


FedExp 29 1357 47% 4ft 

FdHm pf1.44e A3 6 33% 33% 

FdMofl 7.62 AS >0 401 341, 337, 

F«dNM .18 .8 1910 19% 181, 

FedlPB .70 AI 9 111 18 171, 

FP*p pf£3t 56 174 27 2ft 

FedRtt 1.56 BJ 14 27 24 23% 


MGMGM4 

MGMGpf.44 

MQMHfiOe 

MGMuwl 


£5 40 97 177, 17% 17% -1, 

£3 4 13% 13% 13% Ai, 

J 1152 26% 28% Sft -% 

103 11% 11% 11% -% 


8% OriOftP 
8% Orion pf .50 51 
24 Orion pB.75 9.5 

Tft OufbdM.54 £9 
231} OvmTr .78 22 

13 OvStttp .50 5G 
28% OwenCIXa 42 


53 10 17 26% 25% 2ft -’*• 

51 18 175 ft 8% 8% -1 

52 81 24% 23% 2ft ~*t 

51 507 24% <03% 23% --% 


31 198 1ft 10% 10%;-% 


177. 17% 17% -% 37 2ft OwanCTXfl 

13% 13% 13% +% 51% 38% OwonllBBO 

26% 2ft Sft -% 15V 10% Oxtord X4 


17», 17% -V 

m fft -v 
23V 2* +% 


HughTl X0 
HutfiSp J2 


XO A3 IT 93 


58 568 13 

1.5 12 40 21% 

£5 13 3857 28% 


M, 29% IV MgtAet 7 Be 
_ L. 1ft 12i, Manhtn 20 


FdSgnl !ea A7 14 138 17% 17% 17% -% }4® 17% SSiSpja ’-5 12 40 2ft 21% 2ft +% 

M*u. «. n, -2 TO. »;-;■« Mil 5®^ g? ia :i Si KSESi 5 i 7 3 

2H.«. ' ““ 5. S* Z* If rs :£ S tsss “ H?o S“S: a 2 . ^ iC *. 


,15^ 2ft ’S’! PSA dpri-90 ia 

d ’ft ’ft ~ ’j, 14% 11% P8CAS 1.54 11. 

— ft 20% 13% PwGE1J4 10. 

*8, , 4ft 33% PxcUg342 7.8 

?1= J* 1 * ~J« 29% 24% PcLuml.SO 4.2 


£3 22 14 14 14 +% in* 

.7 » 144 23% 22V 22% -% ig% 

9.3 4 665 341, 34% 34% -% irS 


FtnCpAOSJ 334 ft 

HriCp p(fiJ9e >5 13 34 


FnSBar 
Flreatn .80 
FIAt) > .08 
FfflkSyl.00 
FBkFl S 1 
FBoflt S t 
FrtCMd.32 

ran apBJi 


ft’ ft’ +% 4 Pft 1B8 b Hydml 
33V 34 


A2 14 1933 IS 


£0 9 1 
4.8 7 T 
52 13 2 
£7 11 5 
51 21 
9l£ II 


V-\f 


11 2* 23V 231, +% 13% 8, 4 

774 35i, 34V 341, -% » 


2 31% 

336 38% 
281 21% 


m,-..— ... * — « 20>, 7% 

ConE d 5 10. 5 48% 47% 471, -V 24% 11% 

CnsFfl 1.10 £7 10 35 30% 2ft 28% -% GO . 41 


-A S 

+■% lift 3i% 


CnaHC 2.33 SB 0 127 40% Sft 397, -% 5ft 301, 

ConsPw 794 V, 7% 7% 34% 23% 

CnP PTB4.50 IA *380 32 31% 31% -1%11% 7% 

CnP pror.45 15 *270 51% 51% 51% 30% IB 

CnP pfG7 70 IA *150 54 54 54 -1 7% 5% 

CnP prVA40 IS 7 291* 291, 28% +% 3ft 23% 

CnP prU3.B0 1£ 13 231, 23% 23% -% 311, 25% 

CnP prT£78 IS 15 25% 24% 24% -1%Z0% 17% 

CnP prR 4 t£ 25 20% 2ft 251, -% 34% 19% 

CnP prP3S8 IS 11 25% 25% 25% 44% 29 

CAP prN36S 15 l 19 25 24% 25 4-1, 12 0% 

OtP prM2.50 IS 13 17 1ft 1ft -% 43 241, 

CnP prU23 IS 2 1ft 1ft ift 2ft 18% 

Cfp prS4.02 15. 29 26 25 26 -% 3ft 2ft 

CnP prK£43 15. 23 16% 19% 19% 13% 11% 

CrtdCp £80 £5 19 8*0 41% 40% 40% -l%2ft 18% 
Conffll 16 04 71, 7% ft +% [35 14% 


FChi pfC 10.03d 1. 305 

FtSTex .60 £1 11 415 

bst* pe.54a ia 0 
FteTx pf£33fl IA 3 
FlClty 7 170 

FFedA*68b 517 220 

FFB 512 SJ 7 113 

FhMfl£50 M 7 917 


£! 5S 
fl $5 


SJS "if 17% 14% BTT 

<Pe +V 36V 8ft ITT 


88% -1 57% 63 
1ft -> Bft 49 
3ft -% 54 49 


63 m 

49 ITT _... 

8 40 3ft 3ft 48 rrr pro saj 

3 37% 07% 371, Uft 33V ITT pfNSJS 5.3 

170 7% d ft 7 tes <9% rrr pn aso 7.0 

220 22V S’V 21V -V'lft 11% RJ Ini JO 4 9 

113 547, 5ft 53 —2 24% 17 klahrtrtel.72 £4 8 

917 47% 45% 45% -1%18% ft IdeelB Of 


13 231, 23% 2ft -U 317, 2! _ 

15 25% 24% 24% -13,28% 17% 

25 26% 2ft 251, -% 3ft ig% 

11 2ft 25% 25% 44% 29 


BflM pt £38 S4 5 62% 62% 62% -11,10% 9% 

Bacor .44 £0 59 132 14^ 14% 1ft -% ™ 8 1 * 

BecmDlJO £2 14 420 5fi 5ft 5ft -1%29 15 


Beker 

Beter pf 6Sj 
BeWnH 40 
BflMwl .56 
BdHwpf.67 
BflUAU 0.80 
BCE g £28 


Bellttid 32 14 

8eUScx£0O 7.2 
BetoAH 80 1.8 

Bemte 1 £0 
Bomcp 2 5.4 

Benel pM.30 1£ 
Berectnl.20 7.1 
BengtBOri 
Beriusy 

BertPd £4 18 
BemSM .40 £4 
BemSipf 5 11. 


404 2% 2 2% +% 18 8% 

10 4% ft ft -% 47% 31% 
£0 10 SB 13% 1ft 1ft -1. 10% 4% 

1.7 10 ilS 3ft 33 33 -% ft V 

£0 1 3ft 33V 3ft -2 S’% 3ft 

7.7 0 702 88% 87% 88 4% V 

“• g T> % 


9 144 8/, ft ft -% M ift RPow pf£04 

20 112 30% 30t, M% -% 21% 17% BPow |fl£35 

’98 ft ft ft 38% 27 HPow pf3.78 

309 871, 27 27 54% 45% jjPoty p<SJ3 

. 32 BPOW pM 47 


19 25 24% 25 4% 12 0% 
13 17 IP, 16V -V *3 241, 


14 10 9 23% S3 23 . 20% 

7.2 8 1253 99% 3ft 3ft -% 3ft 1B% 

1.8 20 84 45% 48% 45% -3, 40% 33% 

£0 11 27 33% 32% 327, 7V ft % 

6.4 8 284 3ft 37% 3 H, -2%W 2ft 

12. 27 37 36 30 -1%i’ , t 31 

7.1 1 17 17 17 »% 14% 

72 47, 41, 41, 27 15 

137 8 77. 0 17 8% 

I. 8 53 123 1ft 13% 1ft ’9 

£4 1123 ip, ip, ift -% ^ ir* 

II. 9 44 4ft 43% +% 15% 11 


Omni 

ConW ft 

emm pt • 

CUVW n .... _ . . . 

Cnflido 8 80 tft 11 11 -% ft 3V 

CantTea.BQ 8.0 8 1900 23 22% 22% -% 21 . 1ft 

CtDflB 72 4 J 1155418 dlft IT -31-201, 14% 

CnOt 014.50 13. *200 35% 35 35ij +% SB 47% 

dCooUl 66 1 1 1 “% 81% 4ft 

Ccxipr 1.32 A3 IS 1344 36 3SV 35V ’ft Ift 

Coopl pl£90 7.8 18? 37% 37% 371, -% 8ft 50% 

CoprTr .40 £7 7 261 IS 1ft 1ft 15% 1ft 

CoopvB 40 1.B14 *10292 ft 21 21% -% 12% ft 

CopwM.22j 40 8% 0% ft . 2f* 

Cpwtd pf£40 13. « 19 d *ft ’ft - | 8 27 

Cordurrt4 £515 520 24% 24% 2ft 22% 187, 

CoMrfn .56 4.9 11 20 11V 11% 11% ft 9% 

CornG »1 38 £0 18 272 453, 44 44 -W10J, 71, 

CorBtk 1 £2 124 40 44% 4ft -1% 22% 14% 


16 04 71, 7% ft +% [35 


154 1% 1% 1% 45% 31 

5 49V 49% 49% 29% 21 

194 % 13-16 13-18 18% 


Bewrfy.32 


4ft 36% C 


Flhtst pBL37 £0 6 38% 87! 

FtMtan 2A £7 9 144 61, ft 

FtNotn n 20 112 30% 30< 

FetPfl 1B6 ft ft 

FsPfl ptZ& 9-7 309 Sft 27 27 54% 4S 

FtUnRI 2 7 J 14 78 S7 Sft 26% 4ft 32 

RVaBkJB 3.7 10 111 23V 23% 23% -% 36% 26 

FlWiaC 1 JO £7 10 04 u£5% 55 - 

Ftechb 1 £5 129 29% d2T 

J=bhW.05fl X G 11V IIS 

FIFnG SI-32 AI 7 210 34% 32 

ReetEn.44 £3 9 244 ift 19 

Flaring T £7 13 316 37% 39 

Reid pTI.61 12- 7 13% 13' 

HgMSta.10 -8 IB 45 2SV 2S 

RoatPl 15 217 27% 2S< 

FlaEC .18* X 12 4 38% 301 

FlaPrg£16 8J0 141 25% 2 S 

FtaSO -40 2J 14 111 16 15 

FtwGflR 50 ft 8% 

F10WT 1 X4 £3 17 4*4 1ft 19 

Ftoer -40 2.7 762 15% 15 

FaonC £20 AS it 31 52 St 

FordM £40 5 5 3 6700 44% 43 

PfDeari.30 11. 69 13 12 


KM n J55e£7 

KN 81 

ICN pi £70 10. 

WAIn 1 J2 IT. 
tPTftn n1.4Se £0 
BTT Pr 81.50 9.7 T 
ITT Cp 1 MB 
ITT pM 46.1 

ITT pflC 4 6.4 

rrr pro s&j 

ITT pfNSJS 5.3 

rrr pn aso 7.0 


1.4410 12 647 38% 32% 32% +% 38% 2ft 


61 257 9% ft 9% -% 2% 

3 27 27 27 -% 88% 

23 1ft 1ft 1ft -% 53% 

93 23V Zft 23t* -% 3ft 

85 151, ift 15% +% 11% 


MfrH pfS.726 12. 
wfMantfl 2 

efMnvIpt 

MAPCO 1 2J 8 

Manta 

Marcde 

MarMKS.80 £8 7 
MarM pfAB7fl £4 


50 £1 13 ft 8% 

75 9.5 41 29% 29 

£9 0 594 22V 21V 
! £2 12 128 33 321, 

0 £6 11 240 14% 1ft 

a AZB 240 34 33% 

) AO B 990 40% 45% 
4 £7 18 336 11% 11% 

P Q ' 

1 £0 13 50 33V 3ft 

1.00 3.8 10 066 45 44% 

.00 £6 17 874 23% 23 
1.90 ia 5 19 19 

54 11. 11 14 1ft 

1 10. 7 1147 18 17V 

! 7.8 14 103 43% <2% 

1 4.2 10 320 2ft 28% 

v .8 12 32 ft ft 


8 % 8 % >% 
29 W -% 
21V 2IV 


21V 2TV . ... 
32% 3ft -% 
1ft 14 +% 


3ft 3ft -V 
45% 45% -1... 
11% 11V +% 


44*%;? 

23 23 -V 

19 19 +%- 

1ft 131, 

17V 1ft . 


n’ X % % Xi S' 

113 38 35V 35% -% 43 


1 ft ft ft 

21 V V V 

1G0 31V 31V 01V 


2568 331, 3ft 32% -V 1ft 


1 421, 

18 08 _ 

4 9 594 12% 12% 121, -% 15% 10% MaaeMrtO 

£4 8 186 2ft 20% 20% -% 3% 1% MaxwyF 

858 0% d 0% 8% —V 30% 2*V MaaQr £9C 

1£ 6 820 231, 22% 22% -% ’2% ift Maslncl.32 


60 - 08 68 100 70 

52% 62% 82% +% 75% 47 

61V 61 81 — % 44% 23, 

421, 421, 42i, — V 14 8V 

00 04% 84% 38 24 


18 MarfcamJB J 
ft MaritC .32 £2 

13V Mark pfIJO 7.0 
70 Harriot .54 .8 

47% MrahU£40 3.5 
23% MenMe 1 3.0. 

ft MaryK OQj 
24 Masco JB 1.8 


J 34 1152 33 31V 32 -1%4 


31% 23% F«rtcp£3£ £4 7 

38 30 Poctf pM.07 T£ 

43% 28% PMnWb.BO £1 17 
34% 29% PrtnVW pf2_20 £3 

39 33 Palm Bd. 20 £6 31 

40% 201, penABkTO £0 IT 
ft 4 PenAm 

4 IV PanA wt 


l£ 75 1ft 
£9 11 90 14% 

8.2 8 1244 71% 

£2 7 10 ft% 

£4 7 517 27% 

12 9 in 


SL !7 

14% 19 


42V -V 
Sft -v 


88% 8ft -V 

8- 9 3i 

a a.-s 
121, 12% *■%- 
Sft 27%. • 
S3 7 , 33% - 


247 Zft S8V Zft -V 

1* 271, ft 27 r -% 

281 33% 33% 33% 


hi* ’ v. . 


70 M vk, ®i 7 4 j. 21 ia ’» P««Wn-20 

«« TU S S S 1 , 4,, 7 33% PmthEQJO 

eB,T aaa ae 8 “li 8 3 ’* PaWPr 

3.5 17 493 Bft 68 68 - 1% igv 13% Paorcfl.401 

3.0. 916 3SV 33t, 33% -% ift 0V* 

» nyiav 1ft Ift +5 21% 11% SSSS 1 


S8V 27V 2JV - % ,27% 19% taPowr£B4 


18% 10% 
21 21 
33% 34 


05% 481, MatsuE34r 

in, ft Mattel 


1.8 IS 899 31% 31 
1.51B 70 13% 13% 

.a TX & X "A j?" j? jssH*" 

li* 56 12 11 S| —1 b iqi 4 iiu Pavfjp ai 

8 211 4ft 64ft 4ft -2% ift u 2 SS, M 

16 070 14% 1ft ift -% m 

129 10% 9% ft -% 3ft 252. ,w 

4 ji? i3 12% 12% -S Wi 




21% 11% PHlkH 

ft 4% Pa/fcDrflS 


312% 2fii, ParitH 1.12 
21% H% ParkPiLSa 


+1, 13V ft 


.72 £5 12 34 


to 53 — % ifl% in 

38 38 581, 3ft 

28% 2ft -V OH, 43 


Mem wt 
Moxam 
MayD8k68 
Mayrg £80 


w. -v rf? 


U PayCeh .16 
6V Pflabdy .20 
4ft PenCan 


£0 11 8 551, 36% 39% -4, 

4334 7% TV 7% -V . 

250 3% ft ft -V 

1.3 21 53 15% 15 16V ■ 

8.8 11 1123 34 33%. 38% “V . 

27 657 8% 8 6 -V 

14 372 10% 10% 18% ^ 

2721 0V ft ft 

10 41 1ft 1ft Tft ~V 

£4 180 4V ft 4V- -V- 

£6 10 56 31% 31% £1% -tV 
£7 40 120 1ft IflV ' 18% '.H 
2 395 SV 2V ft +% 

£2 13 50 1ft 1ft -1ft “ JI 
1.1 13 1 1740 IS MV-14% 

2.0 26 00 10% ID 10 "U 


14 V- 14% . 


hs 9 a a an sf s a-? 


+%(40V 31% lmpChf£13a >6.0 7 1022 35% 36% 35% -% 20% 20% McOr pT£60 


£5 129 89% d2BV2ft -%|i2 B% tmpICp 

X G 11V 11V 11V -%, 15% 9V IflTOO .20 1.5 

AI 7 210 34% 32% 33% -1%3ft 4Sij IntfiM p!7.08 1£ 

£3 9 244 19% 1ft IflV ift j4% MU |d£15 l£ 

£7 13 316 ar% 36% 361, -% 20% 1S , 4 (,yj,u .pt£2S 1£ 

1£ 7 13V 13% 13V 2ft 201, tediGss2.04 £7 

■J ’* 45 2ft «V -V ift 4% IrteMOD .071 

IS 217 27% 25% 2ft -1^53% 33 ingerfl £G0 £1 

X 12 4 3B% U% W% -V 37% 23 lngR pf £35 £5 

£5 0 141 2S% 2ft +%1S% 11 InyTecSt 38 

£8 14 111 10 15% 1ft +%|2fl 19% Inld^ .60 £1 

56 5% 5% S!’ MO*, 3ft WdSI pfA75 9.9 

£8 17 444 1ft ift « +V 9i£ TS% UtrJim- 1h B.6 


164 0% 0 0 -% 31 19% McDeril.afl 

670 1ft 13 13 ~V ”% ft McDri wt 


£011 78 
11 . 1 
£8 1545 


B67, 5ft 56% 4-% ini! ST 
24% 24% 24% +V 78% 60 
19% dlft 16% -f t M1 * 2 * 


271, 22% PaPL £50 
40% 31 PaPL pU.50 
rt 4 80 PaPL pffi.60 


12 322 SOU 48V',4BV -V 
0 1841 48% 48 48 . -fr- 


IZ 4 
£7 7 25 
022 
£1 17 88 


4% IrteMOD .071 62, 

39 Ingfefl 2.60 £1 17 88 

20 lngR pf£35 £5 11 

II lrtgtTae.54 38 27 29 
19% IrtdSp .00 £1 10! 

38% MfdSI pM.75 9.9 19 


*50 58% 501* 58% +% 10% ft MpOld JO 

S 10 171, 17?, 70 48% McDnW.80 

4 18% 1ft 1ft +V 87 63% McOnDI 84 

25 23% 23% 23% -% 52 37% McGrHl.40 

022 ft 4% 5 -V 39% 35% Metal g 

88 50% 50% 50% -% 50 37 MeKeMXO 

11 3ft 36 36 15 ft McLean 

29 14% 14% 14% -% 6% ft McLaawt 

103 24% 24 24 -% 2ft 231, McNeil 1 

19 40 40 46 +% 44% 32% Mead 15 


» 48 fl 1841 48% 48 1 48 . - Jr- 

£50 11.8 673 24% 24 2* -V 

ISO 12 5110 37 37 '37 : ■ \ 

3-60 12, 450 89 09 -» T* . 

1(3-42 11 6 2ft 20% 20V *H 

rt.90 11. fl 20. .JB. 2fl . . ._ 

040 12. aTO 70 70 70 -+V ; 

ir££5 1£ 2 28 28 20 ' . 


37% McGrHl.40 £4 14 1307 43 41% 41% -!%» 


PaPL dpr£75 12. 
PaPL pO.24 10. 




17 295 11 
202 3% 
A3 8 32 23 


15 W, 30V 3ft +% 
*130181% 91% .r>- 

*290 100 100 100 rV. 


51^-,: 

vS>- 

In *V 


JS5 +1 * 7 ft « PaPL. pr 8 13. *40 64 04 
10% 1ft +, 4,, ? 34 penwttjao sal*. t83 301* 36 
SSi* ml 4-i. 5' P«-50 A3 2 58 50. 


92% Meed 1-20 3.1 fl 497 


+V 21% ift InsHeo- lb £8 10 HO 10 17% 17% +% 24% 15V Moarux 24 


«r. Pi lo « sR * 

+5 S 28% 11% WflR« 


FordM £40 55 

ROOT 7.36 11. 

FtHowrtt.84 £4 
FoetWh .44 £8 

FoxStf* .68 5.6 

Poxbrol.04 4.1 
FfMmyr 

FMEP nl.lQg £6 
FMGCn 

FMOG2J8a 2£ 
FndMc -60 £7 


*#* 28 19 

Si IS* 1 1 4 <8 


£4 17 22fl 771, 77% 77f, +% 357 «, 

£811 688 11% 11% 11% -Lfe' tv 

5.6 12 ISO 12% 12% 12% -% |3L a’ 

4.1 7S IBS 25% 25% 25% -1, ig r! 1B v 

16 249 25% 25 25 -V ,xu aS! 


5.6 12 ISO 12! 
4.1 7S IBS 2S 
16 249 25' 
£6 50 IB 

40 11 

28- 5 184 10 

£7 12 1353 10 


mtgn pis 03 i£ 
tatgR pIS 31* 14. 
IntgR pfA2S 11 
Mtaa n 


S3 4V 4% 4% -% 39% 

123 17% 17% |f% -v 56% 40% 
20 25% 25% 25% +% 30% 24 


Medtm .80 
Mellon £68 


Melton pf£80 6.9 


1.1 12 111 22% 
£2 13 92 3«% 

£4 7 71 001, 


31% 81% +% 70 


40% 35% UsMH 1X4 IS 13 206 40% 


2.1 10 23 61% 


Zr* .* ’ft ’ft tense 2.10a 

", * "JB 73% 55% lnlereo£08 

’ft ’ft 13% 9% motet .80 

’J. ’’ -1 l 531, 41 Intrlk £8 

W , 13% 0i, mimed 


v a = 1 a 1 ' ss aa »s s. .-b £ £ se is a « f I afcp 

sa'4? S' SS" “ ” £•%> f £ as J® bb i S’V 5S 1 * 

T & So S S52?i«. S4 7 r |> 'J- a a •* fc *5 * »» 


£5 6 «49 11% 10% 1ft 


£60 5.7 7 14 46% 45 4fi% -% 35% 2ft MosaRIJte £4 


’ft ’ft -’<i24% 15% IrUAlu .72 


10% Ift -% 7% 
10 18 .4% 


16V ISk -u VA Pt,lm -0°* 20- 8 3 

MV ML W3 » Wb Pnttlt 1,48 1314 a ’M' 


780 1ft 16% 18% -% 

30 35 34% 34% -% 

34 0 5% 5% -% 

13 3% 3% 3% -q 


Continued onPage.3# 




Sw - ^ e L ^ 






P/ 5b 

I ICtoifch low 
110 331? 33% 
13 1195 2S% 28b 

22 207, 20% 

as 23 i2i| m« 

8 123 18*4 18b 

10 Z7B 481s 47% 

xIO 58 57«« 

148 20*4 20*1 

B 21 7b 71* 
884 u25% 251* 

11 80 0% 9i* 

13 ttt 47 48*4 

13 824 381* 38 

IS ZDS* 20b 
28 33 32*4 

2 17i* irb 

9 1803 40b 40 

7 5-04 504 

90 26b 28 

8 27b 271* 

8 111 247, 23b 


sr-i 

2V, 

11b “V 

18b -'4 

477* >1 

57*4 -% 

20b -b 

7>j -% 

254# +% 
91* -1* 

48*4 -'4 
38 -b 

sr 1 * 
ft -* 

51*4 

28'# -b 

27b 

Z*>« -b 

29% -b 

44b -># 

K&« -b 
241* -b 
13b -b 
37 -1 

13b "I 
18b -b 
371* 



AMEX COMPOSITE PRICES 


Price* at 3pm, September /7 


P7 5b 

Swk Sir E fflQc ffigh Uni 

AcmePr 9 3 3 

Acton 39 U, lb 

AAbI .16 17 65 26 29* 

Adobe .28 12 14 171* IT. 

Aerano 71 20 5b 3 

AWta .60 19 07 45 44', 

AtfCai 4 22 9b 9*. 

ArCaJoH-20 34 117# lit 
AJpftam .05 56 34 *0% 10b 

Amdahl JO 15 847 12b 12'# 

Atonal 4 5 7 S'# 

AMzeA J52 41 127 Mb 13V 
AMzeB .52 42 3 IV, 13b 

AMSId 60 4b 4b 

APeC 2 so 7 «b 46 1, 
APTM J45 18 1 14Ij T4b 

ARoytol.OSa 317 12b 12b 

ASuE 28 10 «b «b 

Ampai .06 * 4 o 2>* 2% 

Andal 16 10 5b 5b 

AifloPl 214 4 V# 

A n nun 4B 6b 8 

Arundl 14 3 20V 20'* 

Asnwg .15 439 Bb Bb 

Astro* 459 1'* 1b 

AflsCM 94 b 11-16 

Avondl JO IS 64 151* is 

8 B 

BAT In .14* 81788 3b 311-16 
BaryftG 30 4b 4b 

Baruch J7T 17 14 11 HP# 

BaraBr J2 14 72 29b 39 

BIcCp .72 9 36 31b 31 

B*gV .40 18 5 15b IS 1 * 

BlountA 45 7 17 14b 141* 

BloimtB .40 7 3 14b 14>* 

BowVal JO 40 11 10b 

BOMW 15 110 4b 4^ 

town* .44 14 30 153* 16% 

Btecng IJO 113 23i*- 227# 

c c 

CMl Cp 201024 10b 1D1 « 
CR8 .34 12 2 17% 17% 

Cameo .44 s SB 13 r, 13b 
CMarcg .30 23 151* 14b 

CaatU JOb 9 3 18b IS 1 * 

ChmpH 15 1895 2b * 
ChtUAa .16 IS 818 207# 20b 
CMRnUOa 10 2 18b 1*b 

CWDvg 20 7b d 7 

CtyQas 1 JO 9 9 31% 31 

Oarost JSe B 5 39 38b 

Cotnpo 28 117, 10* 

CmpCn 288 Bb «b 

Cnabm JO 12 1 16b 18b 

ConedF M 1 7b 7b 
ConsOG 27 5b 3b 

Custom SO 117 20 18b 

vtCdMA 4 570 14 13b 

Contttf 7 Z 187# 187, 

Cross 1.44 75 74 32b 32b 

CmCP S3 6 14b 14b 
OCPB 44 5 72% 72 1 * 

OvCPpn-92 2 22b 22b 


k-'i 

17b- b 

ft- X 

S;*i 

«% - b : 

S I 

S'* 1 

iv\V 18 1 

15 + b! 


11* - b 

16 1 * + b 
14b- % 
14b-*- b 

10b- b 


ft + * 

a=i 

15 1 * 

20% + b 

^-1?, 

31 - 1, 

S-' 

iSb+ b 

7b+ b 
S'* I 
19b 1 

IV#- b 

!«7# 

32b - b 
14b 

«b “ b | 

22% + bl 


Stadc Ob 

Crrteft 


Digkan 
DtBrd JO 
DttdM 

DoratrfJ 

□rAler 
Du com .80 
Durtcp 
Dynka J7 b 

EAC .40 
ERC 
EagICl 
EstnCo 1 
E££B 6.96* 
EefcoBg .12 
Etomor 
EnrSrv 
Expay .40 

FklMa 
RacbP .801 
RartEo 
Fluk* 1.381 

rfirna tl 

r<XBSU. 


p / Ss 

E lOQl Hgfa Um 
1 33 b n-iS 

145 lb lb 

11 33 21'* 21 

D D 

I IB b UW 

B 183 *3. 4 1 # 

271 12b 12 

197 2 IT, 

55 1'* lb 

IB 3B B4b 83% 

7 46 3V 3b 

SOI 2 1-16 2 

16 4 23% 23% 

45 7. 13-18 

8 310 12b 12 

E E 

38 20 7% 7% 

18 19 6b Bb 

14 1 ?b 2b 

B 1 20'- 20 b 

6 13 34b 34 1 * 

996 13b 12'* 

264 5b 5b 

2 b 11-16 ' 

7 8 18b IT 7 * 

F F 

20 6b 8b 

18 21 12b 12b 


p i a# 

sack (Ei E i«4 Mb* u» 

IraonglfiO 252 36b Mb 
ta3p» 1 9 68 8% 8 

Instdy 7 69 1% 1* 

10 2 b 


1 MBtagjjigi » ^ 

InaSrfilJU 
MCtyg .60 
1. Into* ,12b 
. v imBtm 
■J Wdb* 33 

£ MOn 

7. IroqBrd 22 


59 0# 1b 

10 2b 2*3 
38 lib 11 
84 14 13b 


84 14 13b 

78 3>4 3b 

33 10 4b 4b 

2 b 9-16 

22 9 34b 34b 

J K 

24 5b Sb 

II 11 6># Bb 

30 3b 3b 

3 6 77, 7b 


- % Jacob* 24 5b Sb 

b Jabot .711 11 11 e 1 # Bb 

JoluiPd 30 3b 3b 

JohnM 3 6 77, 7b 

KayCp JO 7 21 123, 121 , 

JKeyPn JO 18 333 10b 10<* 

Ktoam B 3% 3b 

u Kirby 45 27# 2b 

KpgerC 2.32 79 17 26b 27b 

b L L 

b LaBarg 23 2 1 # 2 1 # 

b Linar 35 30 10-’, 10b 

b Loranr 15 377 303* 29b 

■ MSjjumo* .08 31 29 169* 18b 

biLynchC jo 22 3 10 b 10 


Qbi Ckng, &u± 8v 

35';- 7, PopeEV 
6b - b Piestd 

ib- b 
2b+ % 

11 - b R*9an -12 
13*z - b Ranabg .72 
3b Ae«i A 
4bi- b fte#1A*c 
0-16 - l-lWcftwy* 
34b- b .« 

^ “ 

S- % us? 

5 .10r 

U SehaUi .58 
X/_ u SfcdCp .50 
? SacCap .16 
^ Sharon 
SoUtran 

2b — b Spencar M 
10b- b StHawn .06 
29b -V3, StorfEI 
16b- b SJTutW 
10 


GRI 

GatxyO 

GnTYlg 

own -88 

Olmor lb 
GoWW 
QMPU 
BrrwAu JO 
QrtUC J6 
Grenms 
Qrainer 
GrdCti -50b 
GUCdg .52 


HarrfrO# JO 
Hasbrs .15 
HWiCh 
Mntck .10 
HsrahO 
HdryCp J4 
HmaGn 
HortUb 
HntHar 
HouOT J7e 
Husky 9 -36 


3 77# 77, 

10 20 24b 24b 

27 11B 217# 21b 

15 125 21'* 21 

50 138 16b 16b 

G G 

15 4b 4b 

27 88 1*« 1b 

93 14b 137, 

7 2 32b 32b 

28 173 33b 32 

2 3b 3b 

20 b 1V1B 

12 8 13b 17b 

15 452 38b 35'* 

11 237 21b 20b 

11 3 11b 11b 

10 9 11b 10# 

185 14b 14% 

H H 

18 280 25 24b 

10 401 29b 29b 

18 12 83* 8b 

8 13 12b 12b 

32 4 37# S'# 

13 fOSuISb 16 

334 16>* 16 

11 106 18b 18b 

22 81 77, d Tit 

534 5 4** 

93 7 d 6b 

I I 

2 4b 4>« 




M M 



TIE 


MCO Hd 

8 

28 

13% 

13% 

13% 

Til 

28 

fc*CO lb 


4 

ib 

1% 

1%+ % 

TandBr 

5 

us DC 


19 

8% 

«'« 

0*4- % 

TehAm 


MSR 


8 

2*, 

2b 

2b 


13 

Macrad 


48 

1 

5-18 

15-16 — 1-16 ToehTo 

12 

MrahJn 

12 

108 

18b 

10% 

18% - % 

Tend 

20 

UartPr 

25 

32 

695# 

867# 

67 -3 

Tetesoh 


MatFWi .12 

9 

34 

lib 

11 

11 - % 

TaxAfr 

3 

Mams 19 

Madia 118 IS 

33 

4 

ft 


ft - b 

Tocan 

ToUPtO -84 


MchGn 

8 

43 

5 

4% 

4%- % 

TrtSM JO* 


MtdAm .44 

12 

3S 

9% 

9% 

9% - % 

TubMax 


UKME J 4 

27 

104 

13 

13 

13 



MowKlL 


8 

7*4 

7b 

. 7%- % 

Uttmfa 

9 



N N 



UFoodA .10 



P/ 9t 

E ISO# Mgb lm 

6 66 37# Sb 

13 3 3b Vz 

R R 

40 9 17b 17 

38 IBS 157# iSb 
28 78 37V 37b 

13 10 5 5 

24 81 16b 10% 

11 31 19b 18b 

7 37 7b 67# 
13 138 22b 22 

11 16 S 35b S 35b 

3*4 16 A 7 , 67# 

7 W Sb 5b 

12 3 233* 2SV 

B 6 82 60b 

7 7 11b 11 

334 b b 
18 27 7b 7b 
17 Sb 6b 
23 3 6b 6b 

1 2*« 3b 

7 2'* 2b 

T T 

304 Sb Sb 
28 27 7% 0a 

5 2 67# M, 

51 27# 2b 


204 4b 4b 
ISIS 16b 1^1 
48 0# 1»* 

810 13b 13b 
10 9b W* 
25 2b 2b 


n» nop* 


IMS ,, ' uwme 

i7b N N UF 0 O 6 A 

35b - V MPart .10 107 15b 15b 18'z - b UPeodB 

20b ~ b HMxAr .791 14 3 18', 17»# 18 UnlvRa 

lit - b HProc 1 20* 11 106 201? 20b 20b - b UmPat 

11b- b HVTUnos.60 152532 417 , 41 ^ 41b + b 

14V Notox 19 28 2'# 2b 2'# + b 

NC®9* 25 1«b 10b 101 }- b XS5p- 

NndDI 7 10 6 b 57# 57#- b 

24b- b 31 8 b B»« 8 b- b 

i 4 O P Q 

se* a? 

\in ffiSjo ,o«i if ft ft-b 

«b- b 100 S* 1 * 38 38 - b 

S 27* 27* 

^ ^ k a zr u 

PMO#m.20f 75 12b 12b 12b - b 

«>4 PtmmylJO 11 2 69b 69% 89% - b Zhnar 


UP006A .10 B 1% 1b 

IS'; - b UFeodB 1 lb 1% 

18 UntwRa IS 15 7 67# 

20b - b UnvPat 4 11V 1*b 

4ib + b V W 

iqu^ v VlAmCJOb 9 15 16b 10b 

Sb - b 2 4 b 4 

«!- 2 Vomit JO 13 60 Bb Bb 

^ M Vartpka 35 4 4 

Warae .16 01 947 15b 15 
-q WmCwl 24 b ll-w 

Vra. WshPat .96 14 18 115b 113b 

^ WOiW 4 3b 3** 

1C& _ v W-lOrtl 10 2b 2b 

to ' _ 3 Wkttig JO 13 19 11% 11b 

v-MI V* 0 *® 10 ' l0 ® 8*4 Tb 

27i*+ 1* WWW 5 4573 4% 4% 

2t 1 I v Wdatrm JO 10 2 9% 9'* 

«* 1 WwctoE 70 119 3% 3% 

12b- b X Y 2- 

69% - % Zhnar .05) 26 3b 6 3% 


IT -b 

ar* 

ft+’i 


35% 

5'*- b 
25%- b 
02 +1b 
11 - % 
7-16 

v* 

21* 

2 '* 


0b- b 
4b b 
6b+ % 
«b 

1b- b 
13b - b 
9b 
2b 


11b- % 

3 

11 ?- % 

r-b 

15b 

11-18 —1-18 
113b -2»* 
»’4- % 
2b 

Hb - b 
7i,- v 
41,- b 

9'« + '# 

3b- b 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


Sd#B Mfk Im lM thug 


I B II 17b 17b- b 

31 ISb 0b 15 - b 

102 18b 16 18 - b 

123 10b 10b KHl 

28 20b 2(Pi 20b- b 

JO 183 Sb 3b Sb + b 

61 8b 77* 77#- b 

-24 470 23 22 22% - 7# 

124 17* t% 1%- 1* 

264 87, 8 Bb- b 

130 9% Pb 9% - % 

278 3b 3b 3b~ b 

JO 212 15% 147, 15b 

t 40 21 20b 20% - V 

.106 58 12% 11b 11b “ bl 

419 15 13b 14 -1 

7 JO IBS 37b 361* 361* -1b 

455 22 21% 21b 

79 57, Sb 5b “ % 

.10* 134 18b 1*% 18b 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Downswing 

momentum 

intensifies 

THE UNDERLYING weakness of the 
market surfaced yesterday on Wall 
Street in 'die form of sell orders for a 
■wide range of stocks, unites Terry By- 
land in New York. 

Turnover increased sharply as the 
downswing sharpened with airline 
stocks foiling clearly into sellers’ sights. 
The tempo was farther heightened when 
the futures contract on the S&P 500 in- 
dex showed a discount against the index 
itself. 

At the dose the Dow Jones industrial 
average was down 10.98 at 1,298.16. 

The bond market also weakened as in- 
vestors awaited the Commerce Depart- 
ments Hash” estimate of third-quarter 
growth in GNP due on Friday. But with 
federal funds safely below 8 per cent 
again, short-term rates made little 
move. 

This week’s data on business invento- 
ries and industry operating rates has 
done little to narrow the spread in ana- 
lysts' views on the pace of the US. econ- 
omy. Friday’s estimate of GNP growth is 
expected to be between 3 and 4 per cent 
- with, the lower end of the range unlike- 
ly to please many investors. 

An additional reason for indecision 
was the likelihood that the UJS. Treasu- 
ry was about to decide on financing 
needs for the final quarter - although 


the Senate has yet to approve the re- 
quired increase in the federal debt ceil- 
ing. 

The stock market was quickly unset- 
tled by discouraging news from the tech- 
nology industry. Stock in Control Data 
made a delayed start after decisions 
against proceeding with its offering of 
2200m in notes and SlOOrn in preferred 
stock. 

After foe disclosure that its peripheral 
equipment business was “not improving 
as previously expected," and that the 
loss on computer business might exceed 
expected earnings from the Commercial 
Credit subsidiary, Control Data fell $2% 
to $18, although trading was light 

The weakness in Control Data soon 
spread to other technology issues. IBM, 
Which announced new typewriter mod- 
els, was down $144 at $12744 and Digital 
Equipment $44 off at $10544. News that 
Mr Stephen Jobs, founder and former 
riiairmwTi, migh t- be setting up in opposi- 
tion lowered Apple computer $44 to $15. 

Analysts of the airline industry turned 
bearish after foe disclosure that passen- 
ger traffic, appeared to be slowing down. 
A spurt of selling lowered United Air- 
lines $3% to $49%, American $244 to 
$3944, Delta $144 to $4144 and Northwest 
Air $2% to $5444. 

In addition to reducing earnings esti- 
mates on some airlines, analysts sug- 
gested taking profits in the sector, which 
has outperformed foe industrial market 
over the past six months. 

General Motors, $144 down at $6744 led 
the auto sector lower. In foe chemical 
sector, Monsanto dipped $144 to $4644 as 
it completed the acquisition of G. D. 
Searle. 

Defence stocks continued fo give 
ground in foe face of Saudi Arabia’s or-- 
der to Europe for fighter aircraft At 
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$70%, McDonnell Douglas foil a further 
$196 and Lockheed lost $1% to $48%. 

Takeover stocks played a less active 
role than in recent sessions. Richardson- 
Vicks fell $% to $50% in moderate turn- 
over as Wall Street waited for foe feder- 
al court h earing on Unifever's case 
against foe Richardson management 
Unilever is offering $56 a share, if it 
gains foe support of foe Richardson 
board, and $54 if not 

Training in SCM was subdued, with 
the price $% up at $72%, also pending a 
court heazing. The SCM management 
group is claiming that Hanson Trust of 
the UK illegally bought a 25 per cent 
stake. 

But Portec, which announced that a 
leveraged buyout planned by an investor 
group has been dropped, fell $1% to 
$15%. 

■ The department store sector turned 
easier after Macy, foe premium Fifth 
Avenue store, announced that earnings 
had fan**" sharply in foe third quarter. 
At $45%, Macy was down $1%. Sears 
dipped $% to $33%, K mart $% to $31% 
and J. C Penney $% to $48%. 

Bond prices began to fall away as foe 
session progressed. That was due to the 
lack of news on the Treasury’s refund- 
ing pi«T*g anH the fact that new debt lim- 
it proposals cleared the Senate commit- 
tees and approached the full Senate. 

By mid-session, bond prices were 
more foftw an eighth of a point down. 
Rates edged higher at foe short end 
despite an easing in the federal funds 
rate. 

TOKYO 

Blue chips 
encouraged 
by bonds 

BOND PRICES advanced in Tokyo yes- 
terday on buying of long-term govern- 
ment bonds by leading brokerage 
houses, encouraging i nv esto r s to pur- 
chase large-capital stocks $w»h a$ Mit- 
subishi Heavy Industries, writes Shigeo 
Nishiwdki ofJtji Press. 

The Nikkei-Dow average added 5.81 to 
12 5 075? on a volume of 407.03m shares, 
compared with 419.04m. Losses outnum- 
bered gains by 443 to 360, with 138 is- 
sues unchanged. 

US. retail sales for August and other 
gcnTWMTiif* indicators announced last 
• week and early this week eased investor 
fears that economic recovery in foe UJS. 
would lead to a rise in interest rates. 
Securities companies actively bought 
bonds, pushing up prices steeply. 

The yield on the 6.8 per cent govern- 
ment bonds maturing in December 1994 
dipped below 6 per cent to an all-time 
low of 5J)70 per cent against 6585 per 
cent last Friday. The previous low was 
6.075 per cent, registered on August 29. 
This is foe first time that a long-term 
government band has dipped below 6 
percent 

Among equities, Mitsubishi Heavy In- 
dustries led the market, advancing Y14 
to a record of Y433 on a turnover of 
76.69m shares - foe heaviest of foe day. 
Kawasaki Heavy Industries, third bus- 
iest with l&5Qm shares, gained Y15 to 
Y232, Nippon Steel Y5 to Y172 and Ishi- 
kawajima-Hariraa Heavy Industries Y9 
to Y199. 

Constructions were also heavily 
traded, with Ohbayashi the fourth most 
active with a turnover of 12.64m shares 
as it rose Y5 to Y453. Kajima, fifth most 
active, jumped Y18 to Y51L The four 
largest brokers hope to make large-capi- 
tal stocks and constructions the main 
market pillars in their new business 
year starting in October. 

Mitsui Real Estate closed Y13 higher 
at Y967 and Sumitomo Realty and De- 
velopment Y12 higher at YS30, while 
Nippon Express added Y10 to Y575. Sap- 
poro Breweries advanced Y17 to Y575, 
reflecting its plan to redevelop idle land. 

Elsewhere, Japan Air lines fell Y190 
to Y5J300 and Kikkoman fell Y20 to Y660, 
reflecting Saturday's resignation by foe 
board of Manns Wine, the brewer's soy 
sauce subsidiary, after diethylene gly- 
col-contaminated Austrian wine was de- 
tected in zts domestically labelled 
products. 

HONG KONG 

SPECULATION over a rise in local in- 
terest rates dampened sentiment in 
Hong Kong and left prices to drift sharp- 
ly lower. 

Pressure on the banking sector after 
news of a run on Macao branches of the 
unlisted Wing Hang Bank also contrib- 
uted to foe lower tone. 

In ban ks. Ba nk of East Asia was 
steady at HKS22L50, Hang Seng eased 50 
cents to HK$43D0, Wing Lung Bank fell 
HKSLQO to HK$34J)0 whi le Ho ngkong 
Bank ended unchanged at HKS7.25. 

In blue ch ips, C heung Kong dropped 

40 cents to HK$18 jOO, 

SINGAPORE 

EARLY WEAKNESS in Singapore was 
brushed aside late in foe day after spec- 
ulative interest returned to push prices 
higher. 

Promet was the most active issue, ris- 
ing 7 cents to SSL28 after accounting for 
9 per cent of the day's volume Rumours 
of continuing sales by one of foe compa- 
ny’s large shareholders kept traders 
wary, however. 

Pan Electric was also active adding 4 
cents to 5S2.08, as was Kuala Lumpur 
Industries unchanged at SS1.B0 and 
Palmco up 2 cents at SSL31. 

Among steady to firmer banks, DBS 
gained 9 cents to SS5.05. 


EUROPE 

Confidence 
fuels two 
centre rally 

BROAD-BASED support for equities on 
European bourses led Frankfurt and 
Brussels to record levels as foreign and 
domestic investors expressed confidence 
in the wmnnmip corporate outlooks 
for West Germany and Belgium. 

The Commerzbank inde* reached its 
fourth peak f-Hi*; month with a 20.6 rise - 
to 1,534.0. heavily under the influence of 
buying in West German capital goods. 

Siemens was the pace-setter, adding 
DM 23 to a record DM 607, while AEG 
consolidated the previous day’s advance 
with a DM 2.40 rise to DM 147 and Nix- 
dorf firmed DM 5.50 to DM 58L50. 

Trading started in BASFs one-for-14 
rights at DM 190. The shares added DM 

2.10 to DM 227.50 and the rights were 
quoted at about DM 2.40. In foe same 
sector, Hoechst rose DM 3.70 to DM 
22.70 and Bayer DM 3J.Q to DM 225m 

Automotive issues were sheltered 
from the bulk of buying support with 
VW adding DM 2 to DM 345, BMW DM 1 
to DM 501 and Daimler DM 1 to DM 989. 

Banks improved on Monday’s perfor- 
mance. Commerzbank increased DM 

4.10 to DM 224J0, while Deutsche added 
DM 8 to DM 599 after peaking at 
DM602. 

Public bonds rose up to 15pfg in mod- 
erately active trading. The B nnHarfuinlf 
sold DM 52m worth of paper, up on Mon- 
day’s safe of DM 27 Am. 

A decline in short-term interest rates 
«T)d Tilcfrirhno d al teration m thf» 
Belgian tax code that might encourage 
share-market investment, compounded 
a general bullishness and pushed the 
Brussels stock exchange index to anew 
peak. 

After hovering around record levels 
for some time, foe index moved sharply 
forward yesterday to close 24J15 higher 
at 2,456.39. 

Holding companies were at the- centre 
of support and, under heavy trading, 
scared the largest advances. Groupe 
Bruxelles Lambert firmed BFr 65 to BFr 
2,005. 

Petrofina, the nation’s largest indus- 
trial company , firmed BFr 70 to BFr 
6 , 210 . 

Utility stocks moved higher under the 
inflnmrp of foe cut in short-term inter- 


est rates. The Belgian central bank fol- 
lowed by reducing by 6.10 percentage 
points foe rate on three-month Treasury- 
bills. Intercom gained BFr 35 to 
BFr 2,305 and Ebes climbed BFr 25 to 
BFr 3,015. 

Among chemicals, Solvay enjoyed fur- 
ther foreign demand and jumped 
BFr 250 to BFr 5,680 and XJCB dosed up 
BFr 190 at BFr 5,350. 

In Amsterdam, shares moved higher 
before the announcement of foe Dutch 
budget, flith pMgh many investors chose 
to await the release of the details before 
further commitment to the market at 
current high levels. 

S ’ Dutch Petroleum firmed to 
i from FI 190.40 ex-dividend a 
day earlier. 

Unilever added FI 2.50 to FI 343.0, Phil- 
ips 50 cents to FI 50.20 and Akzo 80 cents 
to FI 125m 

Raplts were in demand, with NMB ad- 
ding FI 4£0 to F7 208.50, ABN FI 5 to FI 
500.0 and Amro 80 cents to FI 85.80. In- 
surers were relatively slow although an 
underlying strength emerged. 

Technical factors, including the immi- 
nent end of the September trading ac- 
count, dampened activity in Paris and 
forced it against the trend in other cm-. 

tres. 

Trading remained moderately active 
in Zorich with price movements gen- 
erally small. 

Banks were again firm with Credit 
Suisse up SwFr 15 to SwFr 3,055 and 
among regional banks. Hypo Agrau rose 
SwFr 140 to SwFr 1,670. 

Stockholm continued to ease in re- 
sponse to tiie return of foe Olof Palme 
Government with turnover again well 
down on recent levels. 

* The strength in trading in Milan 
flowed through trading again in the first 
session of the new month. Madrid was 
generally firm. 

CANADA 

THE DECLINE witnessed in Toronto 
during the past six trading sessions con- 
tinued again yesterday with prices fall- 
ing across the board. 

Among actively traded issues, Toronto 
Dominion Bank eased C$% to C$23%, 
Seagram C5% to C$54% and Canadian 
Pacific C$% to C$18%. 

Eoyal Bank tost C$% to C$30% after its 
debt rating was lowered by a Canadian 
agency. 

In golds. Lac Minerals shed C$% to 
C$33% and Echo Bay lost C$% to C$17, 
while in foe oils sector. Ranger was off 5 
cents at C$4£5 and Geocrude traded 5 
cents lower at C$3.45. 

AU principal stock Rectors were easier 
in MontreaL 


LONDON 

Uncertainty 
over oil a 
depressant 

INVESTMENT ACTIVITY was at a low 
ebb in London yesterday, reflecting con- 
tinued concern about crude-oil price 
trends ahead of next month's fen 
meeting of Opec oil ministers. • 

It was left to a steady stream of corpo- 
rate trading statements to promote 
trade. Disappointing interim, results 
from Fisons left it 11$ fewer at 350p and 
the shock first-half profits setback re- 
ported by Coasts Patens took it 17p 
easier at l37p. ■ 

Mirroring foe quietly ami trend, foe 
FT Ordinary share index touched its. 
lowest level of 1.002.3 at 11am before 
pitynng 5 points off at 1,002.7. 

Gilts were becalmed . . 

Chief price changes. Page 37; Detap s, 
Page 36 Share information service, 
Pages 34-35 

AUSTRALIA 

UNCERTAINTY over the effects of new 
tax proposals to be presented by foe 
Gover nme nt this week combined with a 
drifting bullion price to leave Sydney 
weaker. 

The All Ordinaries shaded &3 tower to 
962.0 in moderate trading. 

Mr Robert Holmes & Courts Bell 
Group, which announced a 62 per cent 
rise in profits for the year and a ane-for- 
one free scrip issue, added 40 cents to 
AS9.80. Bell Resources was also higher, 
adding 20 cents to AS8.70. Rumours con- 
tinue to circulate over Mr Holmes ^ 
Court’s intention to purchase at feast a 
20 per cent stake in BHP. . ■- ‘ 

SOUTH AFRICA 

DESPITE a fewer world bullion priqe, 
golds ended mostly firmer in Johannes- 
burg on relatively light demand. 

Consolidated Gold fields, which an- 
nounced in I ,«"flc" higher pre-tax prof- 
its for the year, said fewer earnings 
from its South African gajktaninmg in- 
terests reflected a fewer price for gold. 
Gold Fields SA ended unchanged at 
R30.50. 

Western Deep ended RL25 firmer at 
R88.25 white Ktoof added 60centstoK21 
and Beatrix 15 cents to R7.25. - 
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A Financial Times International Conference in association with The Banker 

Electronic 
Financial Services 

Hotel Inter Continental, London, 21 & 22 October 1985 

The Financial Times high-level meeting on Electronic Financial Services wilt 
be held at the Hotel Inter-Continental in London on 21 & 22 October 1985 
and is timed to coincide with the major Banking Equipment and Technology 
exhibition at London’s Barbican Centre. 

Subjects to be addressed: 

• Electronic Financial Services — Now and in the Future 

• EFT/POS: A Banking, Retailing and Consumer Perspective 

• Financial Institutions and the New Communications . 

• ATM’s — National and International Networks 

• Home Banking 

• Future Cash/Treasury Management Systems 

• The Potential Applications of Expert Systems in Banking 

Some of the speakers taking part: 


Mr F G Reeve 

General Manager 
Management Services Division 
National Westminster Bank PLC 

Mr Robert B Wliiumstad 

Senior Vice President 
Financial Services Division 
Chemical Bank, New York 

Mr John Harrison 
Partner 

Touche Rosse Management Consultancy 

Mr John Hardy 

Head of Automated Banking 

National Girobank 


Electronic 

Financial 

Services 

□ Pfease send ms further details of the 
Electronic Financial Services’ conference 


Mr David Robinson 

Chairman, CLCB EFT/POS Policy Committee 
Genera) Manager, Management Services 
Williams & Giyn’s Bank pic 

M Louis-Noe! Joty 
Directeur Central 
Technical Management Division 
Society Generate 

Mr Robert P Barone 

Senior Vice President, Sales & Marketing 
Diebold Inc 

Mr Bessel Kok 

General Manager & Chief Executive Officer 
S.W.I.F.T 


To: Financial Times Conference Organisation, 
Minster House, Arthur Street, London EC4R9AX.UK. 
Tet 01-621 1355 Telex: 27347 FTCONF Q 


Name 


Position. 


Company. 

Address.. 



fa 


ItnARQALHS^ES' 

CONFERENCES' 


.Country. 



<3 


D 













